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F r | t t The Strength 
O Janual y investmen of Odd Lots 
We offer, subject to prior sale and change in price Large investors who pur- 
Essex County, Massachusetts ; To yield 3.60% — agus — Pac put 
4% Highway and Bridge Bonds, due December |, 1914-1921. Riaes —~ fail Z ak hy ° 
A legal investment for Me., New Hamp., Vt. and Mass. Savings Banks. pi ee ae ' - hag s * San 
’ ultimate net profit of grat- 
City of Wilkes-Barre, Pennsylvania To yield 4.25% ten weenie. Thain 
4',% Improvement Bonds, due October 1, 1938-1942. : financial condition enables 
A legal investment for New England and New York Savings Banks. aes 
them to diversify. 
City of Portland, Oregon To yield 4.38% ee =" 
4% and 4!5% Bonds, due December 1, 1938 and 1943. an ae a oe 
A legal investment for New England and New York Savings Banks. vestor with moderate cap- 
. ° P : ital the means of attaining 
City of Sacramento, California To yield 4.75 the same average of safety. 
4.‘ Levee Bonds, due January 1, 1930-1938. 
A legal investment for Me., New Hamp., Vt., R. |. and Conn. Savings Banks. We specialize in service 
Minneapolis Gas Light Company To yield 5.006: tothe conservative investor. 
First General Mortgage 5% Bonds, due February |, 1930. You may buy through us, 1 
A legal investment for Rhode Island Savings Banks. share, 11 shares, ‘55 shares 
- % . ”" —any : — , 
North Shore Gas Co. of Illinois To yield 5.38% IT a ey ew 
n0S ‘ougn at- 
First Mortgage 50 Bonds, due February |, 1937. anime = 
Denomination $1,000 and $500. , 
Southern Illinois Light & Power Company To yield 6.00% We will buy for you 10 
First Mortgage 6% Bonds, due January |, 1931 shares in each of any ten : 
Denomination $1,000, $500 and $100 corporations and charge 
Western Power Company To yield 7.00% you the same commission 
Collateral Trust 6% Notes, due July 18, 1915. ” nw executing 1 one hun- 
Denomination $1,000 and $500. dred share order. 
ae . “ P ™ . Send Booklet 284, “Odd Lot Investmen’."* 
Complete De -<iptive Circulars will be furnished on application 
L i | i 
E. H. ROLLINS & SONS ‘| JohnMuir& 
Founded 1876 Ss - 
PECIALISTS IN 
INVESTMENT BONDS | O dd t 
43 Exchange Place, New York | ees L O S ( 
MA aN e or or xenhange. —_ 
Boston Philadeiphia Chicago Denver San Francisco Los Angeles London Usseen Onn PPI tea Reso g dade AX. F ; 
. | = a <<< °° ° ° 
CAPITAL COLUMBIA oBroadway | Bonds With The Best Records 
$2,000,000 filettiet Fifth AV.& 34thSt FS For Maintaining Their Prices 
SURPLUS [iio rd Ave Meh St 1 
. ‘ re 1 FE during periods of severe fluctuatio ms the rices of securities generally, 
$ 7,000,000. COMPANY should appeal to soins tVve ian “nosed : * pt ay it! seeaye vie i ld catisf fac 
tory returns. There are perfectly legit timate re asons ane some bonds 
are not materially affected by any general business disturbance 
a invite atiention to the bond described in Ci 
STATEMENT DECEMBER 9, 1913. "No. 45, whi } 
ASSETS LIABILITIES. : iene Mek “~ Co. 
Cash on hand $5,733,918.07 Capital Stock $2,000,000.00 BANKERS 
go a gapenaabeay 6,473,413.05 Sergius 7,000,006.90 i+ Wall Street First National Bank Building 
at ae "> Undivided Profits 153,742.92 New York Chi Cine 
‘New York State Bonds 937,850.00 Deposits _ $4,089,632.01 1cago 
"Rew York City Bonds 558,638.62 Office Cheques 561,339.95 
Other Bonds and Reserved for Taxes hy — Se ee 
Stocks . 8,025,666.83 Etc , 121.574.90 | DIVIDE NDS. | 
A Maturing Securities 7,130,544.72 | 
A Loans 27,105,855.35 Accrued Interest Pay- WELLS bh ‘amGo 4 & COMPANY 
AN. Y. City Mortgases 2,107,083.04 ' — : ‘6 9 jen oe DIVIDEND OF 6 PER 
“PReal Estate, Banking V4 ‘& BIG-BEN ~ og mapany hes b <a “danine “one 
'] Houses 5,776,171.55 ie eble January 15, 1914, at the oftice of’ the 
sd Accrued luterest Re- holders: " “ = 
E ceivable 317,851.48 fe BINDERS - I = 
— a = einber 31, 1915 tio , - 
4,166.992.72 -—— . > . ’ " hy ES 5 EOE 
ii a $64,166.992.7 904,108,992.72 : For the convenience of AN i191, 1%. CARDINER, hee | 
NALIST readers, we have an ss | 
attenctive. substentiol tinder. American Telephone & Telegraph Ce. | 
4 dividend « [wo Dollars per share will 
neatly lettered in gold, which ee ee Pees ek te 
. . . , 2 : on Wednesda 
A Simple Digest of the Income Tax Law we will deliver to any point in by 
As It Affects Bondholders | the United States, postage pre- : = —_ 
° ° * ° es | The Pablic Bank of New ert City. 
In this simple interpretation of the provisions of the law 125 New York, December 29, 1913, 
affecting bond holders we have tried to tell the average paid, at actual cost—$1.25. d @ dividend of 3 per 
man briefly just what he should do to comply with the ah aetes uftex’ January 2d, 914, to stock- 
law. We will inclose this Digest with ovr general bond This binder will hold a com- bowine > Decemie et ie 
circular for the month of December. © the “Ever ee Seen oe Hier : | 
be . . Vv - 
The circular contains a carefully selected list of bonds | Ps ae aS y htthe Ghats @ Mitinen tetditinine. @. | 
- or he normal 1° Income Tax and yielding from Monday Morning” business ee New York, Deo 18 1 a1. 
2 cl boobies on the Capital Stock of this Company hes 
- weekly. been declared payable ne aD ot the 
‘Treasurer on "Che irsday en. 29th, i te 
N. w. ‘Halsey & Co. | Send for it to-day. eon rida. Dae ach We A sem 
ennual dividend ©: "ER CEN on e 
How York Philadelphia . Chicago San Francisco THE ANNALIST, Times Square, N. Y. ae, & © B. 1 Guarantent ‘Be eck * has been 
49 Wall S 421 Chestnut 8 la Salle & A lams Sis 424 California 8S j ‘o stockholders of record at the close of buai- iS 
| 7 ness on Friday, Dec. 26th, 1913. el 
— MILTON S. BARGER, Treasurer. | 
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Dividends Declared, Awaiting Payment 
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CHICAGO STEAM RAILROADS 5 Pe- Pay- Books Books 
° Pe- Pay- Books Company Rate. riod. able. Close. Company I F Close. 
City Center Company Rate. riod. able. Close. Can. Cot. pf....1% — Jan. 5 Dec. 22 Ste 
1 
GOLD BONDS Ala. Gt. So. pf.3 — Feb. 23 *Jan. 3 Can. Westh’se.1% Q Jan. 1  ...... St j r 
secured by the new Alb. & Susq.$3.25 Sp Jan. 5 Jan. 2 Can. Westh’se..2 Ex Jan. 10 _....;. 
oe At, T. & SF ptt S Feb. 2 *Dec. 31 Cent. Coal & C..1% Q Jan. 15 Dee. 31 Jan. 15 
Stevens | Atl. C R. R. a S Jan. 10 2c. Sut tee” | tee ee o I 31 
Boston % Alb.. Q Dec st ent. ATHer.. 2 = eh ss Jan. ta +J 23 
Building So Can. Southern.. “th, S Feb. 2 Cent. & 5. Am. a ‘ ec. 24 
. OME Cent.R.R. sof N. J.2 Q Feb. 2 YT rer ree iy Jan, ax a De S41 
de ge age ng Mand office. bull ding, Bo Cuba KR. R. pf. — Feb. 2 =. forges 1 4 , * a ” gon 4 $ Dev i 
I cnc entire brock’im depth in the heart ee Ae aan? = has Cities Serv. pts ty M Feb. 1 *Jac. 13 5 Dec. 16 
of “Chicago, ual and partly oc scupied ~ Ss - ~ . Con. Car Heat..24%4 — Jan. 15 Dé 1 ) ) Dec. 21 
by Chas. A. Stevens & Bros. Capital, Georgia R. R. & Gorn Prod. pf...1% San. 35 “ian. 2 ¢ 
f=] t.500,000 as additional security Banking ......8 Q Jan.15 Jan. 1 apes Mealy us ga ll tga : 
Pe Total IsBUC. ..0...ese+eeeees «821 200,000 Gt. Morthermn Bis G Feb. 2 Jan. 8 im pf @ aan $1 "Dee. 16 
eviously Issued . 50, H.,P., Mt.J.& L342 — Jan. 10 *Dec. 20 Phirh > gas eee — = D 6 
Bout i ek RE 500,00 Hocking Val...2..Q Dec. 31 *Dec, 5 D..L. & W. Coal.2% Q Jan. af 
for January 1st or future delivery. K.C.Southernpf.1 Q Jan. 1 Dec. 31 Detroit Idison..1% Q Jan. ~ ) 31 
0 Denominations 1000 Lake Shore .....6 S Jan. 29 *Dec. 2 Distilling Co. of Ss 
DEERE! Ceinet xo, 501. | Lake Shore sta. pe sick 2 | y Dec. 21 
Send_ fo : ‘ ' stock (M. So. eg Spor “hee ; ec. 31 
Pe] & Nor. I.)..... 6 — Feb. 1 *Dec. £6 pom, ioe, 1% Q Jan, si S Dec. Si 
eh Vv ) it de N. 
1 EENEGA: “aa si, 32.50 S Jan. 10 *Dec. 27 a. s “sq: Q Jan. 15 D 31 
—— E Little Schuylicill -U1son Kul. ‘ 4 = ‘ *] 20 
sT RIPANY N.,R.F C.$1. 25 — Jan.15 Dee. 10 (Boston) ......3 Q Fe b. 15 : 1 De 31 
gp Aree Capital, $1,! 500,000. a necks, & Mek. 44 S Feb. 10 Jan. 20 en eee een oe S oa 
deat Beniting House in Chicago. Oy Se a Gen. Milectric. 2 @Q’ Jan. 15 > De® 
Oldest ankin ic “entra an. 2 ec. 2 4 td ile 4 
wee es g Mine Hill & §. Gen. Chemica cone 
as a a a 3 Haven ....$1.25 — Jan. 15 Dec. 19 er seneths pg 15 ) 
ects N. Y. Central...1% Q Jan. 15 *Dec. 19 ’ Orvne - 2 
Norfolk & W.pf.1% Q Feb. 19 Jan. 31 mi we sc-git 2S] = = 
Northern Cent...2 — Jan. 15 *Dec. 31 dans ete ~— — = i 
Northern Pac...1% Q Feb. 2 Jan. 9 Int. Buttonhole es AF ) é] 
Northern Secur.2 A Jan. 10 Dee. 23 a et Q Jan. 15 Jan. 5 E 
e hil — Tr’ 2% 110 Dee. 81 nternationa = ai each 1 shilling per s 
W e Finance pe. Oe Be = 1 Harv’r — p..14% Q Jan. 15 Dec. 26 rate of $4.86 2-8 to S <p 
L.com. and pf.1% Q Jan. 26 Jan. 15 nternationa P y 15 Dec. 26 ay 
Pitts., Ft. & Harv'r N. J..1%4 Jan. 5 ec. 26 —_— —__—___ 
i j Internat. Nickel.24, @ Mar. 2 Feb. 14 
r 2 3 at. I 4 Q 4 
Electric Light, Power and Street C. reg. *§ 1% Q Inter. Nickel pf.ila @ Feb. 2 Jan. 15 Pe ee gee ee 
Readi 1 of | d 
. * 7 ading fa pt.. 1 Q hrs 4 - an a : vallroading 
Railway Enterprises with rec- Reading . 2 > =. Paper ge 2 Q a 15 —_ 4 e 
: Sow we 2 ; 3 'd Cr’k Coal..50c Feb, 2 Jan. 2 Seven young men f ager 
ords of established earnings St. L. aA Pf.1 Q Jan. 15 *Dec. 31 ae Be P ns young 1 the ranks 
Tnited J at an Se at On 2 *Jan. 20 of railway employ} Souther 
Be canalatto Jan. s0 Dec. |  SePety Q Soh Ahan. @ | of mllway empl pater 
We Offer STREET RAILWAYS La Rose seri. ‘ Pacific have r¢ awarded 
Boston & Sub. Con. M......2% Q Jan. 20 Dec. 31 scholarships in the school of prac- 
Bankers and Investment Dealers blec. DE ..---$1 Q gan. 15 Jas ia. Ree M or ” Dec. 31 tical railroad 
4g n. & Chic... % Q Jan. 10 Con. M.......2 ExJan. 2 ec. 3 a auroading which that com- 
, i ilitvy S iti .& Chi of. 146 Jan. 10 Lehigh r a Cee o 7 a 
Proven Public Utility Securities oe, oe Q — Se a “See, 22 pan} maintains 1 Soutiaen 
Y . Soliciter Trac 1% Jan. 15 Dee. 31 Lehigh acific’s kchool of ra line. unde 
Correspondence Solicited . N. & Cov. li Coal Q Jan. 10 Jan. 2 Nor ; C ny aulroading, under 
"& Trac. pf.1% Q Jan. 15! Dec. 31 Locse-W.B 4vorman Coiyet among 
. oa . é 
Electric Bond & Share Co Citizens’ Prac. net ioriccs ae Q Fee ,2 .382- 22 | educational institutions. Officers of 
: - ? Penn.) - $1 — Jan. 12 Dee. 31 McA, & F. pf...1% Q Jan. 15 *Dec. 31 the company ec 2g 
(Paid-Up Capital & Surplus $12,009,090) Gamesscinitn Manfrs”’ Light & nab : 4 seni ind 
P., By. & Ba.d Feb. 2 *Jan. 16 H. (Pittsb’gh Q Jan. 15 ec. 3 Students are t rom Port- 
71 Broadway, New York Conimonwe -alth en : Mass. Gas ..$1 : Q Feb. 2 Jan. 17 land to El Paso. T } id 
P. .& L.pf.144 Q Feb. 2 *Jan. 16 Mass. L’ting Cc ; ‘ : ze eer are no pal 
Con. tt of N. J.20 — Jan. 15 Dee. 3 old com ...$1.75 Q Jan. 15 ec. 26 instructors and no tuition fees 
Denver & N.W. Q Jan. 10 ...... Mass. L’ting Cos. acai é pe Ree a Th 
E! Paso Elec.pf.3 — Jan. 12 *Ja 3 new com ....25¢ - Jan. 15 ec. 29 5 “hts are ler Salary. None 
Germant'n Pass. Mass. L.’ting Cos. aenrnne ri 
Ry.(Phila.).$1.314% Q Jan. 6 Dec. 16 new pf ...$1.50 — Jan. 15 (Dec. 26 but compar é eligible 
Green & Coates Mex. Telegraph.2% Q Jan. 16 *Dec. 51 and no ma appointed, 
BONDS FOR INVESTMENT Sts.,(Phila).$1.50 Q Jan. 7 Dec. 31 Mountain, ae i a ieee The South Pa as 
Ky. Secur. pf...14 Q Jan. 15 Jan. 38 A & Te 2 Jan. 15 ec. 1 1€ & ern Fac ) > covers 
ERVIN & COMPANY ce 4 pele ; sat Russ: «2 S zoe. 2 “Dee. | period of fort onths, sp 
L. & P........2 Q Jan. 15 ‘Jan. 1 Nat ang 5 :s Q — = - 5 : te} : ’ 
 & Nat. oer: 2 Q Jan. 15 Jan. 3 roximately that of a college curric- 
__.§ New York Stock Exchange Li. PE .<scuesscd% @ Jan. 13 Dec. 3 at. Li — Jan. 6 Jan. 2 Pp ie Se Curric 
Members Philadelphia Stock Exchange Phila. & Gray's * N.Y Mutual Gas lum. The beginner starts at a 
ry 4 7 » 2 ae *Dec. 27 . 
Drexel Building, Philadelphia Phi ‘ad. Iphia c mer Q Feb. “ eJar : . xine Mines re Q = 0 De 31 medium-sized stat ’ 1ere he serves 
ala e si + rev. — wv ah. = ) we - - ’ 
Republic Ry. & Nipis. Mines .. 4 Ex Jan. 20 De 1 S1x months as warehouseman, bag- 
Gvanch Often, 200-4-5 Rast Estate Teust Side. L, pf .........1% Q Jan. 15 Dec. 81 N. Y. Transit..10° Q Jan. 15 Dec. 27 sianniin aink Cnc tetiiieds “4 
W. Ohio ist pf..1% Q Jan. 10 *Dec. 23 Niagara Falis @ anda cierk, pertorming 1¢@ 
W. Ohio pf..... 1% Q Jan. 10 *Dec. 23 Power ....... 2 Q Jan. 15 Dee, 31 actual work, as an yt} employe 
SEES . “pint ies N.Ont.P.& L.pf.3  -- Jan. 15 Dee. 31 vai intsies Rea mploye. 
514% Guaranteed INDUSTRIAL AND MISCELLA? Northern States , és" ee He is then transferred to another 
* Mort Am, Agr. Chem.1 Jan. 15 Power pf .....1% Q Jan. 15 ec. 3 sss 4 ee oS 5 s 
Ri h Hie Gade t ee Sentess Co Am. Agr. Ch.pf.1¥g Q Jan. 15 f Nova Scotia St. 7 : division to spend three months in 
ichmond frus 8 4 Am. Chicle .....1. M Jan. 20 3 & Coal (1% Q Jan, 15 *Dec. 31 track work fter he has learned 
Trus Am. Chicle.....1. Ex Jan. 20 Jan. 15 Nova Scotia St. Je sae Peleg ak ia 
Capital, One ilien Dotter Am. Coal Pr. pf.1% g Jan. 15 Jan. 1 of r “onl eee . 2 & van, & “Bec: at to handle a spike maul and raise low 
Am. Gas & Elec.2 Apr. 1 Mar. 21 itis Elevator. an. 15 ec. 3 AS i ae ee 4 - 
Charles J” Anderson, Vice-President Am. G. & Elpf1% Q Feb. 1 *Jan. 21 | Otis Elev. pf..1% Q Jan. 15 Dec. 31 | Joints, he is moved to the Flood 
James G. Tinsley, Vice-President Am. Loco, pf...1% Q Jan. 21 Jan. 5 Pac.Tel. & T.pf.1% Q Jan. 15 Dec Building and puts in three months 
S. D. Scudder, Vice-Pres. & Treasurer Am. Tel. & Tel.2 Q Jan. 15 *Dec. 31 Penmans Ltd ..1 Q Feb. 2 Jan - a er 
R. J. Willingham, Jr., Secretary Am.Seed. Mach.1 FS ers Penmans Ltd.pf.1% Q Feb. 2 Jan. with the Superintendent cf Trans- 
Am.Seed. M. pf.14% Q@ Jan. 15 _...... Penn. Central a mt oo = 4} oo 
Am. Typefdrs...1. Q Jan. 15 *Jan. 10 & P. A — Jan. 12 Jan. 2 portation. Next comes three months 
Ja. nee 3 | og li me ——. Light: pf 14 2 oo Gae in the shops, then the same period 
m. Woolen pf.1% an, 15 ec, 2F enn. Sa g Jan. 15 ec, 31 4 ; p : 
E & C Randol h Anacon. Cop..75¢e Jan. 14 Jan. 5 Pitts. Coal pf..1% Q Jan. 26 Jan. 15 In train service; then three months 
e ° Anglo-Am. Oil.. 15 Coup. 6 Procter & G. pf.2 Q Jan. 15 *De 1 in the account tment: and 
= a - <change oan. Oil. ++ ZxIntJan. 15 Coup. 6 Pub. Serv. of ails cog vary, an 
pny — Assoc. Merch. Nor. Ill ......1% Q Feb. 2 *Jan. 13 finally three mc the tariff 
111 Broadway, New York. F 1% Q Jan. 15 *Ja 7 Pub. Serv. of “ Tee : 
Bond and Open Market Securities Depart- “Merch. Nor. Ill. pf....1% Q Feb. 2 *Jan. 19 bureau of the department, 
ment. wsseeeee %& ExJan. 15 *Ja 7 Quaker Oats ..2144 Q Jan. 15 *Dec. 31 making tw . 
T. F. Shields, Mgr Merch. y Quaker Oats pf. 14 Q Feb. 28 *Feb. 2 KIng’ t a 
alers in Investment and other Securities er % Q Jan. 15 *Jan. 7 se —_ Aue . gan. 5 san 5 If he has m i require- 
gag Moe! eeeeains erch ealty Asso . ox Jan. 15 in i : 
the United States, Canada, and Mexico. Ex Jan. 15 Reece Button- ” ments of e ¢ ant is 
_* Penn.. 11g Q Jan. 15 hole Machine Q Jan. 15 Jan 5 ee s 
rein - “ Sat . now ready to 2 will 
——-——- of Can.2 Q Jan. 15 Reece Foldir 
t (Wm Machine .... Q Jan. 15 Ja 5 follow the operat ffic, or 
A pf ....4% Q Jan. 10 Securities Co..244 — Jar 15 De 1 é 7 
J A M E S Bs A L Cc (@) T T §Brit. Am. Tob.7 — Jan. 7 Sec, Corp G. pf.144 Q Jan. 15 Ja the accounting the rail- 
§Brit. . Tob.6 — Jan. 7 Shawinigan % : ‘. road busines line he 
MERCANTILE BANKER Brown Shoe ...1) — Feb. 1 Wat.& Power. v Jat R. 
N SING OF Brown Shoe i Q Feb. 1 Singer | De id elects, he ial oppor- 
alla A — Terminal. . — Jan. 15 So. N. E. Tel sy 34 Dec. : 3 ; 
R NTS and M ACTURERS’ ACCOUNTS | a ee : 
ES SS ane = Term. pf.. — Jan. 15 £0. Cate Edison | tunity fo I 1 advance- 
7 ss Qe ‘ ‘am! ria Steel.. Ex Jan. 20 LORE? D 1 nant 
225 Fourth Avenue, New Xork. Citr. Cantar & Fptiy Q- Jan. 2 sta.oii (is ment. 
WA Z 
/ a od " yy 
The Course of. the Stock Market 
E. H. ROLLINS & SONS 
Mar Apr Ma 
Founded 1876 ray | is Bae 
The Weekly High and Low Average Price | 
INVESTMENT BONDS of 50 Stocks (25 Railroads and 25 
1913 Inelustrials) for 1913 De: 
43 Exchange Place 
New York 
Boston Philadelphia Chicago Denver 
San Francisco LosAngeles London 
THE PITTSBURGH, CINCINNATI, CHI- 
CAGO & ST. LOUIS RAILWAY COMPANY. 
ae of Treasurer. 
burgh, Pa., December 1, 1913 
FIRST HORTGAGE EXTEN DED 5% BONDS 
STEUBENVILLE andINDIANA RAILROAD 
COMPANY, 
which mature January 1, 1914, 
will be paid on and after January 2, 1914, 
by The National City Bank of New York 
upon presentation of the bonds with transfer 
powers attached, executed by the registered 
owner with the name of the transferee in 


T. H. B. McKNIGHT, Treasurer. 
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HEN an institution that has long en- 

dured begins to be loudly criticised, the 
probability is that it has survived its utility. 
That appears to be true of the institution of 
interlocking directorates. It had become in- 
defensible save in practice. In theory it was 
wrong that the same men should often appear 
on both sides of a bargain. In practice it was 
seldom so bad as the outsider suspected. But 
intolerable as it seemed to outside theory, it 
was worse in another way by inside experience. 
There grew to be so many companies to man- 
age and so many boards to sit on that for the 
interlocking director to attend his meetings 


ical drudgery. A pr.vate banker 


bec ame pl Vs 


might be able to spend less than an hour of a 
whole « in his own office; the rest of his t me 
would be spent at meetings. 

In t! statement issued last eek by J..¥. 
Morgan & Co., announcing the retirement of 


the members of that house from a number of 
directorships, that fact was commented upon, 
and, unconvincing as it may be to persons who 
hi time well employed at a 
directors’ meeting with a $10 gold piece after- 
ward, and with eight or ten a day to attend, 
it was hardly exaggerated. 

Whether ‘“ banker-management ” 
There are many 


s really 


going may be another matter. 


railroad managers who devoutly wish to see 
an end of that. 
—_—— 

EORGE E. ROBERTS, Director of the 

United States Mint, who is one of the 
world’s authorities on the subject of gold, 
estimates the production of 1913 at $455,000,- 
000, which would be a decline of nearly $20,- 
000,000 from the production of 1912. For 
several years the rate of increase n production 


had been tending to fall. The rate of increase 
is important. For instance, if the annual 


production were a fixed quantity, say, $20,- 
000,000, the annual addition to the world’s 
stock would be a steadily falling percentage, 
until in time, from yearly accretions, the stock 
would be so large that an addiiion of $20,000,- 
000 would hardly matter. The growth of 
production has been so rapid in the last twenty- 
five years that the rate of it was almost cer- 
tain to fail. 

In the twelve years from 1896 to 1908 the 
annual output doub’ed. That rate of increase 
projected far into the future would become 
almost preposterous. As recently as 1896 an 
increase of $20,000,000 in production over the 
preceding year would have been 10 per cent.; 
an increase of $20,000,000 in 1913 over 1912 
would have been less than 5 per cent. But, 
instead, last year’s production, according to 
Mr. Roberts, actually decreased nearly $20,- 
000,000. He, be it recalled, is one authority 
who never was stampeded by predictions of a 











deluge of gold; he said a year ago that there 
were signs of diminution in the world’s output. 
The principal decline last year must have been 
in the Transvaal, where mining operations 
were hampered by labor troubles; that was 
the source of the huge additions which began 
to be made to the world’s stock a quarter of a 
century ago, when the economists of all civil- 
ized countries, without dreaming that they 
were at the beginning of a great gold inflation 
of prices, were racking their heads to account 
for the phenomena of low prices. It is inter- 
esting, by contrast, that economic thought 
now is preoccupied with high prices. If there 
is a limit now in sight to the production of 
gold, there is hope of secing over the top of 
commodity prices. 


— o——_ 


a requires some mo al courage nowadays to 
deny the total depravity of the middleman in 
food, who is anybody that comes between the 
farmer and the ultimate consumer. The fiction 
about him is that he has absorbed as his own 
profit a very large proportion of the rise in the 
cost of living. The statistician of the Depart- 
ment of Agriculture, in his annual report, first 
shows that the money value of the crops in 1913 
was the highest in all the statistical record, and 
then rounds sharply on the middleman, who not 
only kept it from being higher still but made 
food dearer to the consumer: 

However desirable increased production on 
farms may appear to be from the consumers’ 
standpoint it does not follow that such increased 
production would result in any increase in the 
cash income per farm or per capita of farm 
population, or that prices paid by consumers 
would be any lower. The estimated total farm 
production in 1913 is less than in 1912, yet the 

timated gross and net cash returns to farmers 
are greater than in 1912, 

Had the total production in 1913 equaled or 

exceeded the 1912 production it seems probable 


that the cash income per farm would not have 
been greater, and might have been less, than in 


1912, but it is extremely doubtful whether the cost 
to the consumer would have been any less because 
retail prices are promptly raised on a prospect 
of underproduction, but are very slow to decline 
if there is overproduction. The long line of dis- 
tributors and middlemen between the farmer and 
consumer is in a position to take advantage of the 
market and to a certain extent control the market. 
There is a lot of nonsense in all this. It is 
true the cost of distribution has been rising 
faster than it should in food and other com- 
modities, and that methods are shockingly 
wasteful, but that is not wholly, nor perhaps 
very largely, the fault of the distributors. The 
other side of it is that consumers demand very 
much more service of distribution than they 
ever demanded before. People who were 
formerly not too proud to go to market with a 
basket now complain by telephone if delivery is 
not prompt. When it takes a horse, a wagon 
and a boy to deliver a pound of butter that the 
purchaser might as well have carried, the cost of 
distribution is out of all proportion to the cost 
of producing food on the farm. People live in 
tiny apartments and buy food in ndiculous 
quantities, as, for instance, potatoes by the 
quart. Multiply the retailer’s price for a quart 
of potatoes by 32 and you have a price per 
bushel which seems preposterous. The farmer 
compares it with what he received per bushel 
for his potatoes in bulk and calls middlemen 
thieves. But what is it worth to merchandise 
potatoes by the quart? 


Qa 


N alternative which no railroad man- 
Ane has been known to consider is that 
of declining to make huge capital expendi- 
tures for the more and finer service which 
he believes the public demands. There is 
no law to compel a railroad to spend cap- 
ital that it has not got and cannot raise. 
The truth is that much of the money spent 
to improve service is competitively spent, 
and that the service is not expected until! 
once it has been provided. 


| 
| 
| 


| cast the future. 





Perspective 


NE of the many reasons why it seems 

necessary to have periods of time, as 

weeks and months and years, is the 
statistical reason. At the year’s end all 
those activities which give rise to statistics 
are imagined by the statistician suddenly to 
pause for their annual footing, and then to 
turn over into the top of the column next 
on the right. As the figures fall into rows 
twelve deep between vertical printers’ rules 
he sets down certain symbols of arithmetic 
called plus and minus signs. They are for 
the editorial reviewer who takes the year 
off the statistician’s hands, balances good 
against evil to see which has prevailed, and 
then proves how inevitable it was that 
everything should have turned out as it 
did. He is bound to do that, because events 
have vindicated themselves by happening, 
many of them in place of what should have 
happened ; but to write the simple narrative 
of this will become a dreary historical bus- 
iness unless the past can be made to fore- 
That is, the review of one 
year ought to cast the horoscope of the 
next; otherwise it belongs in a book. 


F years had character in themselves good 
and bad, it would be difficult to decide 
in which category to place 1913. It was a 


year of many peaks. Taking afew of 
the basic things, such as pig iron 
production, railroad earnings, and bank 


clearings, (Chart I.,) the records made in 
the first half of the year were astonishing. 

Pig-iron production touched the high- 
est peak in the history of the American 
industry, and though it fell suddenly, The 
Jron Age at the year’s end was able to say: 


Two distinctions belong to the year 1913 ir 
the iron trade, for which it is apt to be less 
membered than for the plunge into depression 
that came near its close. One is the new record 

made for output, as represented by close to 
1,000,000 tons of pig iron, probably 32,500,000 
tons of steel ingots, and a 50,000,000-ton move- 
ment of Lake Superior iron ore. The other is th« 
‘act that much more new steel capacity was com- 
pleted in the year just ended than in any that 






preceded. 

Railroad earnings in the fiscai year 
ended June 30 exceeded $3,000,000,000 gross 
for the first time. On the per mile basis, 
which affords the best comparison, gross 
earnings increased 8.3 per cent., and net 
earnings 8.3 per cent., over those for the 
preceding year, and made a new high 
record. 

Bank clearings, which are a measure 
of the volume of business doing in the 
country, began on a higher plane than in 
1912, which had been a peak year. Owing 
to an absence of speculation in Wall Street, 
bank clearings in New York ran lower than 
those in the country outside, but the gains 
outside were so large that until March 
the aggregate, New York included, ran 
steadily ahead of the preceding year. 

Foreign trade, (Chart II.,) exports and 
imports, in the aggregate and per capita, 
for the year ended June 50 was the largest 
ever reported. 

In agricultural production there were 
no peaks, and yet it was a very good year 
for crops; the yield of the three greatest 


staples was: 


Wheat, Corn, Cotton, 

bushels. bushels. bales. 
eee 763,380,000 2,446,988,000 13,677,000 
i re 730,267,000 3,124,746,000 13,703,000 
9982 onc 621,338,000 2,531,488,000 15,693,000 


A drought in the corn belt caused a con- 
siderable loss, but it was yet a large corn 
crop, and would have sufficed even without 
the large surplus that had been carried over 
trom the preceding year. The money value 
of all crops on the farm, as estimated at 


-_ 
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Ch I Th Pl d h Mi tide of general busine the news of 
art ‘3 € us an t € inus unemployment toward the end of the year 
- ¥ Pa would have been enough to dispel any lin- 
eet} Jan Feb Mar-Apr May Jun dul Aug Sept Oct Nov Dec __|°" gering optimism. Rough! |, half 
a million men were out of work at Christ- 
mas time, owing to the trade 
5 | 25 and industry.” Failure ed in num- 
\F: | | ber and in the aggregat abilities, and 
Ss) { } | | “business sentiment ”’ re d 
30 L « 30 pressed. [oreign trade } ) t 
{ a matter to be separately tre 
25 25 pt j HY this change yuld th 
Z a trade and comme: yunti 
g 29| —l29 R | achieve peaks in the fir the year, 
zB“ “— | only to fall headlo n be- 
Ss FY fcre Christmas? W 2 capacity 
E15 a nt nt EG ; of steel plants and te » produce 
goods and the capacit ailroads to 
haul goods be suddenl 1, though 
10 —— ea 10 the desire of people goods is 
not less than before, and t] there is 
7 5 the labor to man the yroduc- 
tion and distribution 
Answers are forthco 
0 my | eN Te One says: “] Vi t t of a 
| ba & {s Democratic Administratior hich noto- 
5k ge Sosa eee s 4 5 aS Sa aa Ey riously a bad thing for bu 
2235: ie | | 4 Another a S: oak the effect of 
BSseeee | | : i t D cnanging suddenly irom a protective to a 
f 10 FeSeeey EE BEGGS SRROORRs Sea GOR SS 3 SEES woe .. competitive tariff—a fundamental chang: 
s z when you consider that tariff is 
i [hese i fos oe dS 4 the lowest since ante-bellum time 
s He ; Another says: “ Politics! siness has 
f f succumbed to hostile legis! Stop trust 
20} Beene cr aa . opp aeore mueemncaas Reser wamoorse P44 kusting and let Congress adjourn for five 
j | { { 4 years, and prosperity return in a 
isUEE PES So z t { | 2 night.” 
Pana Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec fa. There are such answers, besides, as that 
| the socialization of the pay roll and the 


H ERE is shown the percentage of increase or decrease in pig iron production, railroad 
earnings, and bank clearings monthly during 1913, over the corresponding months 
of 1912. The white upper area is the plus area and the shaded lower area is the minus 


are@a. 


Pig iron production last January was 35 per cent. greater than in January, 1912, 


and the year 1912 had been one of new high records. The per cent. of gain over 1912 rap- 
idly decreased after January, but it was not until October that production began to be 
actually less than in the preceding year. I: October, therefore, the line of pig iron pro- 
duction for the first time falls into the shuded or minus area of the chart. 

Gross railroad earnings in January vegan at a level 17 per cent. higher than in 
the corresponding month of the preceding year, and though the percentage of gain tended 
thereafter to fall, it was not until October that they fell into the minus area. That 
is when they began to be less than in the corresponding time of the preceding year. The 
line stops with October, because no later statistics in the completed form are available, 
but the tendency of earnings since October has been further to decline in comparison 


with the corresponding weeks of 1912. 


Bank clearings started 71% per cent. higher in January, fell into the minus area 
in March, rallied, fell again and rallied again, and then in October fell heavily into the 


shaded area. 


the vear’s end by the Department of Agri- 
culture, was higher than that of any pre- 
ceding year’s production, so that the farm- 
ers must be supposed to have had the most 
prosperous season in all their experience. 
That might cut two ways, by lifting the 
food cost of living—that is, the farming 
community might exceptionally flourish at 


the expense of all other people—but the | 


fact is that the average food cost of living 
as indicated by Toe ANNarist Index Num- 
ber was not so high in 1913 as in 1912; and 
besides, there was cotton, which is one of 
the principal articles of export, and of which 
the money value of 13,677,000 bales last 
year was greater than that of the record 
crop of 15,693,000 bales in 1911. 


OW, after peaks had been reared during 

the first half of the year in 

(1) Pig-iron production, which is a 
basic thing, and in 

(2) Railroad earnings, both gross and 
net, and in, 

(3) The volume of general business, 

as reflected by bank clearings, and in 

(4) Foreign trade, through which a 

surplus of things produced is exchanged 





for the things a people can afford to buy, 
and in 

(5) The money value of crops, with- 
out advancing the food cost of living anv 
higher than it was— 

What happened? 

Everything Slumped. 
tion declined. precipitately, and steel and 
iron prices broke badly. The unfilled or- 
ders of the United States Steel Corpora- 
tion by the end of November had dwindled 
to 4,396,347 tons, against 7,852,883 tons 
at the end of November, 1912. Gross rail- 
road earnings increased at a slower rate 
after April, until at length they ceased 
to increase at all, and in October fell below 
the record for the corresponding month of 
1912. They continued to fall at an accel- 
erated rate thereafter to the end of the 
year. Bank clearings began in March to 
show declines from those of the preceding 
year, rallied in June to a parity with 1912, 
declined again, ran higher than 1912 in Sep- 
tember, and then fell off very sharp- 
ly. If the decline in both railroad earn- 
ings and bank clearings had not been 
convincing evidence of a fall in the 


Pig-iron produc- | 


rising cost of labor have taken the profit 


out of business; owing 
te the inability of the 
a profitable price for transportation, and 
that the trouble in the United States is the 
scandalous extravagance of corporations 
and individuals with but these 
things were no more acute than chronic, 
and had all been in view for whereas 
the phenomenon of business reaction sought 
to be accounted for was very sudden. The 
cause must have been rather episodal than 
chronic; therefore, if 
all it was in one of the 
severally alleging the change ol 
tration, tariff revision, and the 


the devastating 


that depression is 


railroads to charge 


money 


years, 


it has been named at 
tnree iirst answers 
Adminis- 
inti-trust 
cause. A 
itself noth- 


what business 


movement as 
change of Administration is in 
ing to affect business: it is 
fears or hopes for at the hands of a new 
Administration that gives change its 
affect sentiment the 
change has taken place performances alone 
The anti-trust pro- 


the 


power to and once 
are to be considered 

ceedings complained of 
cause of the depression in business are prob- 
ably much less damaging to confidence and 


and alleged as a 


prosperity than “ big business * makes be- 
lieve; but is alleged as 
to their harmful effects, they are no more 
liability to the 

Mr. Taft's 


conceding all that 
to be charged up as a moral 
Wilson Administration than 
or to Mr. more to be 
charged to the reputation of 1913 than to 
that of 1912, or 1911, or any vear 
last eight. 

There remains to be cons dered only the 
allegation that tariff revision 
with prosperity. The new lav 
in October, and that 
which so many statistical records began to 

Immedi- 
Underwood 


and no 


Roosevelt's. 


of the 


made awav 
took effect 
month in 


Was the 


make unfavorable comparisons 
ately after the passage of the 
bill steel prices, which had been falling in 
an orderly manner for some time, broke 
very sharply ; but as a very interesting coin- 
cidence, steel prices abroad also declined, 
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. .oOr Ms Europe. The heritage of 1913 was a capital 

Cha t I. Fon eign Trade Per Capita loss of $500,000,000 in the Turko-Bulgarian 

war. Peace had been made between the 





1901 1903 1905 


Turkey, followed by the Balkan States 


1907 1909 1911 1913 $ combatants; but then came a revolution ir 














































































































$ 1900_ 1902 pe 1006 | 1908 1910 | 1912 wretched quarrel with themselves. The 
24 European powers were all thought to:be 

22 looking askance at each other, and covetous- 

20 ly at unprotected territory in the Near East. 

Hope of a pacification of Europe alternated 

18 with despair and predictions of a_ great 

16 European conflagration. The powers, espe- 

“Fpxcess | Fa ; 14 — ‘Commeey, England, _and France, 

| | neavily increased taxation for armament, 
12 —t > i | amet r t } yeux [ 12 and all the great banks began to hoard gold. 
10 al | alll — . ER RR SS 10 That was the important thing—the hoard- 
— — : — a om | ing of gold, both by banks and individuals. 
HE top line is the per capita exports and the bottom line is the per capita imports. | During the year the six largest banks cf 


favorable balance of trade. Both exports ($23.53 per capita), and imports ($18.42 


proximately as follows: 


The difference between them is per capita excess of exports over imports, called the | Europe increased their gold holdings ap- 
| 
| 
| 


per capita) reached new peaks in 1913, but the per capita excess of exports was only 





Baek of Dngleed ins cis vi cicccacss $34,000,009 





$5.11, against $5.77 in the preceding year, at:d $5.58 in the year before that. The ex- *Imperial Bank of Germany.......... 108,000,000 
cess of exports over imports is the amount per capita we sell to the world in excess of | Bank of France...............20.-- 62,000,009 
what is bought in foreign trade. Its highest point in the years covered by the chart | Bank of Russia..................... 88,000,009 
was $8.56 in 1901. The next highest was $7.49 in 1908, which was a year of liqui- 3ank of Italy...........s.eeseeees 12,000,000 
Austro-Hungarian Bank ............ 5,000,000 
dation. Total increase in the gold ee 
- se - =a ae | | eee $309,000,000 
nd the steel and iron trade of all Europe | corporations continued to resort to short Coin and bolfion. 
vas depressed, as if its managers and pro- | term notes; in Europe borrowing states did | ‘Cash. 
prietors had never heard of the opportunity | the same thing. Everywhere the trouble In the same time the following changes 
they would have to dump their products in was the same—the scarcity of capital seek occurred in the outstanding loans and cir- 
the United States as soon as the Under- ing investment. | culating notes of these banks: 
wood tariff bill was signed. Clearly, the character of the year 1913, Increase. Decrease. 
HATEVER one thinks of the effect of in trade, industry, and finance, was de- “sete of muahend. Se enone: $28,000,000 
\ : : we termined by a cause or by causes peculiar mp. Denk GF Gat... cadasccves 162,000,000 
radical legislation” or tariff revi- | bs aes eeindiate Bank of France....  .......... 10,000,000 
sion upon business, one now is obliged in | be Bank of Russia..... $140,000,000 .......... 
fairness to look somewhat abroad, on the | SSUMING the existence of an inter- | Bank of Italy....... 15,000,000 .......... 
chance of finding a greater cause than any Bicctions cause, the first probability is | “A°te%u Bank... .......... EER PEG 000 
yet rae sr On doing so one is struck | that its nature was monetary. And once ee | eee $15,000,000 $35,000,000 
at once by the fact that in Germany, where | the inquiry sets in that direction the evi- | 155,000,000 
there was neither a change of Administra- | dence is irresistible that the world ran out | ————— 
tion, a revision of tariff, nor anti-trust legis- | of working capital and credit, and that Net decrease ....e..ee.eee eee es $200,000,0090 
lation, business and industry behaved very | liquidation in trade and industry painfully | There was an increase of $309,000,000 
much as in this country. Pig iron pro- resulted. in gold holdings and a decrease in loans and 
duction reached a new peak in the first There was a succession of war scares in circulating notes of $200,000,000. That rep- 


half of the year; also railroad earnings and 
foreign trade. Then came a great slump in 
steel and iron prices, followed, as in this 
country, by a fall in production; and in 
November railroad earnings, which had 
been running very high, began for the first 
time to compare unfavorably with those of 
the preceding vear. 

In Great Britain trade was very active 
in the first half of the year, and then be- 
gan to slow up. Bank clearings for the 
year declined 21% per cent. Railroad earn- 
ings were very good in the first six months, 
and then became irregular toward the year’s 
end. Foreign trade, as in the United States 
and Germany, continued very high. This is 
significant, as will appear later. 

In the field of agricuiture the rest of the 
world fared about as this country did. That 
is to say, production was plentiful, though 
not extra abundant. The world’s produc- 
tion of cereals north of the equator is esti- 
mated by the International Institute of 
Agriculture at Rome as follows: 


1913 Per cent. 
Production of 1912 
(quintals) Production. 
Wheat a ae Seed 7,176, 609 104.2 
NES 2 ala. ararh ae .. .2,775,000,000 78.7 
| NS Se ee 3,931,429,760 96.6 
MD ctckcededwadeneaan 1,605,379,767 100 
EN ciwaasisasenaend 1,267,288,270 101.2 


In finance Europe experienced all the 
phenomena complained of here. The high- 
est class of investment securities declined. 
British Consols, sometimes called the pre- 
mier investment of the world, touched a 
new low record. It is interesting to com- 
pare (Chart III.) the year’s fluctuations in 
ten American savings bank bonds, in British 
Consols, in German Imperial 3s, and in 
French Rentes. In this country, owing to 
the difficulty of selling long term bonds, 





Chart IIT. Course of the World’s Investments 
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HIS chart shows that fluctuations during 1913 in the leading investment securities 
T of the world synchronized in a remarkable manner. The top line represents ten 
American savings bank bonds. United States Government issues, in which there is so 
very little general investment, cannot be compared with the securities of European 
States, in which both investment and speculation are constant. The second line is French 
Rentes, the third line German Imperial 3s, and the last line British Consols, sometimes 
called the premier investment of the world. 
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resents an enormous aggregate of liquida- 
tion in trade and in securities. Where did 
the banks get their gold? By Germany it 
was commanded in the open markets of the 
world and absorbed from the country’s cir- 
culation. Other forms of money were sub- 
stituted for gold in the people’s hands. 
Some of it came from the United States, 
whose net exports of gold last year were 
approximately $45,000,000. 

Much gold was otherwise absorbed than 
by these six great European banks. India, 
Egypt and Argentina, which had learned to 
want gold from the world in exchange for 
their produce, absorbed immense quantities. 
India’s demands for gold became at lengih 
so insistent and irresistible that the Eng- 
lish banking community took alarm and de- 
manded that the Bank of England increase 
its gold reserves. This feeling at length 
led private bankers in England to begin to 
accumulate gold reserves of their own, 
where before they had been content to rely 
upon those of the Bank of England. All 
Europe was then grabbing for gold. The 
Bank of France in effect discontinued gold 
payments in its own country, and this led 
only to more hoarding of gold by individ- 
uals. 





Chart IV. The Credit Basis 
1903 1905 1907 9iF 13 
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This chart shows the ratio of cash reserves to 
the loans and discounts of the national banks of 
the country, on the earliest report to the Con- 
troller of the Currency for each year since and 
including 1900. That the banks were extremely 
limited in the amount of credit they could extend 
to a rising tide of business is obvious from the 
fact that they went into the year 1913 with the 
lowest ratio of reserves to loans since 1900. 





ND with the world suddenly mad for 

gold to hoard and to put into bank re- 
serves, the world’s production of gold de- 
clined. The rate of increase in the annual 
output had already begun to fall; but last 
year the production actually declined, owing 
largely to labor troubles in the Rand mines, 
where the production for eleven months of 
1913 was only $167,325,000, against $171,- 
981,000 in the same months of 1912. 
George E. Roberts, Director of the United 
States Mint, has just estimated the world’s 
production of gold in 1913 at $455,000,000, 
against $474,333,000 in 1912. The world’s 
output since and including 1902 has been: 


DE LA WC hae CERLAS Kine he hee oes $298,812,000 
eer 
EF nss ot AR RS ond eee ew ae 349,083,000 
DE acketk with boeenkss Rakacpsaecsiots 378,411,000 
MP ch bc ke be RCesawes okt sOCeK4 5 405,551,000 
SSS errr errr 411,294,000 
ee ae ere eee ree 443,435,000 
SE ith Aabck agen a ok G6 8 oe Re aik We o's 459,927,000 
PE Si ahh AH os ek eoratecg Wio.d Oo Pa ak tae 454,214,000 
1 ee ap S eee ae aaa 459,377,000 
: RR, SR ee 474,333,000 
ORR Ro Fe eR ie 455,000,000 
*Estimate. 


ie is clear that the locking up of gold by 
the European banks and the curtailment 
of loans at the same time, acting simultane- 
ously with a decrease in the supply of gold, 
produced a vast amount of liquidation. 
Now, what happened in this country? 
The national banks of this country came 





into the year 1913 wth the lowest ratio of 
cash reserves to loans reported at the cor- 
responding season of any year since 1893. 
It was 15.2 per cent., against 15.5 per cent. 
at the beginning of 1907 and 15.4 per cent. 
at the beginning of 1911. The ratio of cash 
reserves to loans reported on the first 
Controller’s call for each year since and 
including 1900 is shown in Chart IV., and 
the figures in detail are as follows: 


P. C. of 

Cash to 

Loans and Cash Loans and 

Year. Discounts. Reserve. Discounts. 
1900 ....$2,481,580,000 $462,044,317 18.6 
1901 .... 2,814,388,000 552,342,475 19.6 
1902 .... 3,128,627,000 561,764,854 17.9 
1908 .... 3,350,898,000 570,597,719 17.0 
1904 .... 3,469,195,000 § 614,626,152 17.7 


669,971,552 17.9 
668,303,289 16.4 
695,503,521 15.5 
788,395,670 17.8 
$60,116,888 17.7 
833,078,869 15.9 
836,267,359 15.4 
950,497,398 16.3 


1905 .... 3,728,166,000 
1906 .... 4,071,041,000 
1907 .... 4,463,268,000 
1908 .... 4,422,354,000 
1909 .... 4,840,766,000 
1910 .... 5,229,503,000 
1911 .... 5,402,642,000 
1912 .... 5,810,434,000 
1913. 


Feb. 4... 6,125,029,000 933,417,231 15.2 
April 4.. 6,178,096,000 888,283,735 14.3 
June 4... 6,143,028,000 913,982,640 14.8 
Aug. 9... 6,168,556,000 $99,169,374 14.5 


Oct. 21... 6,260,877,853 889,632,454 44.2 


BVIOUSLY, there was very little lati- 

tude for an expansion of bank loans in 
1913. A ratio of 15 per cent. is the lowest 
line of safety. When it falls below 15 per 
cent. it means that rather a contraction than 
an expansion of loans is the demand of pru- 
dence. Here was a situation, therefore, in 
which, with a tremendous volume of busi- 
ness forward in the country, the banks were 
unable to expand their loans fast enough to 
provide for it as it arrived at a state of con- 
summation. They did expand their loans 
as far as they could, and the ratio, as ap- 
pears in the detailed figures above, fell from 
15.2 per cent. on Feb. 4 to 14.2 per cent. on 
Oct. 21, but the loan expansion, possible 
by so drawing down the cash reserves, was 
only a little more than 2 per cent., whereas 
the normal loan expansion in a year of 
rising trade is from 9 to 13 per cent. It 
was 13.4 per cent. in 1901, 9.2 per cent. in 
1906, and 7.5 per cent. even in 1912. 

In Europe loans actually were con- 
tracted. In this country they were not 
contracted. They did somewhat expand, 
even to the last stretching point, but it was 
insufficient. 

The inevitable happened, as always be- 
fore. Business has to be compressed into 
the amount of money and credit available. 
That means forced liquidation. The pro- 
ducer of gocds cannot borrow; therefore, 
he cannot wait or bide his market. He is 
obliged to sell. His selling tends to de- 
press prices. The first to be affected are 
basic commodities and goods for which 
there is a world market. It was liquidation 
of this sort that stimulated exports not 
only in this country and in England, but 
more notably in Germany, where manufac- 
turers complained that the bankers were 
forcing them to sell. It was what brought 
grain out so fast in this country, producers 
being unable to borrow on it as freely as 
before. The alternative is to sell. And 
that accounts for the fact that railroad 
earnings often continue to show large gains 
for months after minus signs have begun 
to appear against other things. Moreover, 
the credit available being already utilized 
to its utmost to finance business in the 
doing, business in contemplation has _ to 
wait, for want of credit. Falling prices and 
enterprise deferred cause production to be 
arrested at last, and there you have de- 
pression, unemployment, and pessimism. 

What happens next is that money is re- 





leased from business. That results both 
from doing less business and from doing it 
at a lower level of prices, with a reduced 
demand upon bank resources. Cash reserves 
rise; the lending power of the banks in- 
creases. 

There is a factor of momentum in these 
things. Reaction in business, once started, 
may run much beyond the point at which 
the equilibrium between the supply of credit 
and the demand for it is re-established. 
Then bank reserves rise very high, indeed, 
and idle funds are forced into investment. 
That creates a bond market in Wall Street. 
Corporations are able once more to sell 
bonds, and with the proceeds they begin 
new work, and it all happens again. 


HUS, the worst that is in prospect for 

the year 1914 is a further liquidation of 
business, on the momentum of reaction, and 
at the same time such an accumulation of 
funds in the banking centres as to create 
a big investment demand for securities. 
That is certain to be the sequel in Europe, 
barring a reopening of the war scares; but 
in this country calculations are to be modi- 
fied by the advent of a new banking system, 
which greatly increases the lending power 
cf a dollar by lowering the legal require- 
ments of reserves to be held against bank 
deposits, and which provides for a potential 
loan expansion, on the existing supply of 
gold and lawful money, variably estimated 
at from $1,000,000,000 to $1,800,000,000. 
The effect of this may be to arrest the reac- 
tion in trade and turn the tide upward again 
long before that happy event might other- 
wise have been expected to take place. 


So it may be predicted for 1914 either 
that liquidation in business will continue in 
the normal manner of such things, or that 


the process will be arrested by the opera- 
tion of the new currency and banking law. 
If liquidation does continue in business the 
cost of living will fall, and bonds at the 
end of 1914 will be much higher than they 
now are. This country is lucky. If the 
currency law had been enacted a year ago, 
it might have been easivr than it was for 
Europe to drain gold away from the United 
States, wanting it so desperately. 

As there was not money and credit 
enough in the world last year to finance 
business without liquidation, bullish specu- 
lation in securities waa impossible any- 
where in the world, save sporadically; and 
when in-2* is added the observation that 
before 1912 speculative liquidation of secur- 
ities had been very drastia, nothing remains 
to be said to account for the relative dull- 
ness last year on all the stack exchanges of 
this country and Europe. 

Much nonsense is heard about the 
amount of financing to be done. There are 
$450,000,000 of corporatign notes coming 
due this year, but that is refunding. It 
will largely represent an exchange of short- 
term obligations for long-term bonds, which 
will be soon in vogue agai*. 


OW that the Boston & Maine is in a 

desperate plight for money, which it 
thinks it cannot obtain unless it is permitted 
to raise its freight rates, and thereby in- 
crease its ability to pay interest on borrowed 
funds, it is interesting to know that in 1906 
Mr. Harriman was anxious to buy the New 
Maven’s interest in that property at $200 


a share. It turns out to have been a very 
bad investment for the New Haven. What 
would Harriman have do‘ic with it? Some 
will say that he would™have applied his 
magic to it; others that he was as much 
inclined seven or cight vouts ago to over- 
value railroad securitis » «ther people 
were. 
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To Abolish Unemployment 


What Practical Suggestions Have 
Been Made Toward That End— 
The Comprehensive Plan Marked 
Out by the Webbs, Some of 
Which Has Been Utilized in 
Recent English Legislation 


"per grsene R. HENDERSON, Professor 
of Sociology in the University cf Chi- 
cago, reccommends as ene preventive 
measure in the problem of unemployment 
the organization of managers of business to 
utilize idle labor in dull seasons. This is one 
among the scattering plans that have been 
proposed in America, where, however, the 
American Association for Labor Legislation 
is beginning a comprehensive study of un- 
employment. What is being done in America 
already is for the most part in the way of 
establishing labor bureaus and getting them 
into co-operation. There have been many 
sporadic attempts to alleviate unemploy- 
ment by special municipal and State work. 
It appears to be a widely held opinion that 
projects of aforestation are the most suc- 
cessful public works on which all kinds of 
men out of work can be used. San Jose, 
Cal., is at the moment conducting a munici- 
pal farming project which is said to be a 
success, although the city will not get any- 
thing back from it for many years. Men 
out of work in San Jose can get a job which 
will feed them and house them for ten days 
and give them five dollars in cash to start 
out with on the quest for ordinary work. 
Thus far the men employed have planted 
trees on an aforestation plot. The work has 
been done well enough to give a crop of 
future fence posts and railroad ties a good 
start upon a basis economical enough to 
compare with private enterprises of the 
same kind. 


ONE COMPLETE PROGRAMME 


The most complete and connectedly 
worked out plan for solving the problem of 
unemployment is that which was suggested 
for Great Britain in a minority report of 
the Royal Commission on the Poor Laws and 
Relief of Distress in 1909. A part of this 
plan has already been adopted by England. 
Mrs. Sidney Webb (Beatrice Webb), of the 
little group of English intellectuals who call 
themselves ‘Fabian Socialists,” is said to 
have written the report. Her suggestion is 
concrete and complete and will without 
doubt be the basis of future State systems 
of unemployment prevention. 

The report recommends a Ministry of 
Labor and an establishment that will include 
a National Labor Bureau, a Trade Insurance 
Division, a Maintenance and Training Divis- 
ion, and Industrial Regulation Division, an 
Emigration and Immigration Division and a 
Statistical Division. 


SKETCH OF THE ENGLISH PLAN 


Briefly sketched out, the plan is this: 
An efficient National Exchange with 
branches in industrial centres, all intimately 
connected with a head office by telephones, 
would keep employers who want help and 
registered men who want work in constant 
touch. This would do away with much of 
the loss in casual employment and would 
eliminate a large fraction of the unemploy- 
ment total. 

To take up the slack that would not be 
regularly placed through the bureau, the 'n- 
dustrial Regulation Division would keep 
British industry uniformly busy by throw- 
ing on the market tenders for public ma- 





terial and construction at times when un- 
employment reaches a certain percentage. 

Such capable workmen as would still 
not be provided for, the Trade Insurance 
Division would handle by means of unem- 
ployment insurance.. 

Eschewing in toto the makeshift of em- 
ploying the unskilled, the incapable, and 
misfits on special public works, public farms, 
&c., as having been found useless in any 
effective and throughgoing system for cur- 
ing pauperism, the report makes the Main- 
tenance and Training Division take these, 
feed and clothe them, put them through a 
rigid physical, mental and moral examina- 
tion to find out what can be made of them, 
and then train them as rapidly as possible 
for some useful work they can do. This is a 
regenerative work intended to take the place 
of present expensive poor relief. The same 
division would have charge also of a thor- 
ough system of manual training and indus- 
trial education for boys and girls, promotive 
of efficiency and preventive of much future 
labor wreckage. 

The Emigration and Immigration Bureau 
would handle special adjustments. 

The Statistical Division would work with 
all the other divisions and especially initiate 
a new system of industrial gauges and baro- 
metrics to be used in regulation. 


REGULATION OF 
INDUSTRIAL ACTIVITY 

Unemployment insurance, as suggested 
in the plan, has already been established in 
England. There are also labor bureaus. The 
economie warrant for these things was 
stated in last week’s article. The practical 
commonsense behind the novel suggestion 

of Government regulation of the steady ac- 
tivity of industry is stated in the following 
excerpts from the report: 

We think that there could be no doubt that, 
out of the 150 millions sterling annually ex- 
pended by the national and local authorities on 
works and services, it would be possible to 
earmark at least four millions a year as not to 
be undertaken equally year by year as a matter 
of course, but to be undertaken only by loan on a 
ten years’ programme * * * at those pe- 
riods when the National Labor Exchange re- 
ported that the number of able-bodied applicants, 

for whom no places could be found anywhere 
within the United Kingdom, was rising above 
the normal level * * * whenever, as now 
calculated, the percentage employment index 
rose above four. 

The plan utterly discards the short- 
sighted policy of having the Government 
hire men when they are out of work just to 
give them jobs. Such jobs do not teach a 
workman anything. He deteriorates in 
them. They are costly. Sometimes they 
compete ruinously with private enterprise 
just when it is most necessary that it should 
be permitted to struggle up to prosperity out 
of depression without handicap. The new 
plan simply augments buying power and 
works through the regular channels of in- 
dustry: 

What we are proposing is not that the Gov- 
ernment or the local authorities should start 

relief work. It is, indeed, the very opposite of the 
relief works for the employment of the unem- 
ployed to which we have been accustomed. 
* * * It is, in fact, vital to this plan of 
regularizing the demand for labor that there 
should be no attempt to employ the unemployed 
as such. The men and women taken on would 
be picked out for employment in the ordinary 
way because they seemed the most efficient at 
their trades. * * * It would be quite imma- 
terial whether they were momentarily out of a 
job or whether they relinquished other employ- 
ment to take up what seemed a better engage- 
ment. * * * It is essential that the works 
should be done in the ordinary way, by the de- 
partments or contractors ordinarily concerned, 





and by the best of the available workmen and 
laborers usually engaged in just those kinds of 
works. 

FOR UNEMPLOYED CAPITAL, TOO 

Depressions are times when industry is 
trying to normalize itself after getting out 

of adjustment. Assistance should take the 
normal forms, to be most effective. And 
the plan is economical for the Government, 
being just a system of deferring its buying 
to times when goods and labor and the cap- 
ital with which to finance it are cheapest: 

It is an advantage of this method of executing 
the public enterprises of capital value which 
the nation requires during each decade that it 
is actually cheaper than doing them, year by 
year, without thought of the labor market. For 
(what is usually forgotten) capital is employed 
and underemployed to at least as great an extent 
as labor. It is in the lean years of the trade 
cycle, when business is depressed, that most 
capital is unemployed and the bank rate at its 
lowest. 

REGENERATING THE INEFFICIENT 

The discussion of the reasons for recom- 
mending the Division of Maintenance and 
Training is positively refreshing. It tells of 
attempts to put idle men in a heterogeneous 
crowd at work on Government jobs or on 
labor farms, without doing the man any 
good excepting to keep him from starving, 
and in spite of the work done, at an expense 
almost invariably greater than the cost of 
maintaining them in sheer idleness. The 
reason such makeshifts fail is easy to see: 

It is a fallacy to assume that there is such a 
thing as work, in the abstract, or of an undif- 
ferentiated character. The work that is of any 
use in the world is always the doing of some 
specific service, which, however humble and 
nominally “ unskilled,” always needs a certain 
amount of training, experience, and even skill 
to perform efficiently. A favorite idea is to put 
idle men to cultivate the land. But agriculture 
is, of course, a highly skilled and very hazardous 
trade. * * * In some rspects, indeed, the 
more superior the men and the more specialized 
their former callings, the more wholly incom- 
petent they prove at the “common work ” which 
alone can be provided for them. 

It costs only a little more, says the re- 
port, to take the inefficient and the misfits, 
feed and clothe them, and, after thorough 
physical and mental tests, keep them busy 
in a course of training that will reclaim 
them as valuable labor. They can’t be elimi- 
nated. The physical exertion would be no 
less than in regular work; there would be 
constant incentive to get self-supporting. 
Only a small, irreducible minimum of abso- 
lutely worthless humanity would be impos- 
sible of salvage. With a comprehensive 
system of industrial education for boys and 
girls, the production of more “ unemploy- 
ables ” could be prevented. 





Trade Must Grow 
*By James A. Farrell. 

Further reflection on the subject of the possi- 
bility of export trade naturally leads to considera- 
tion of the effect of the Panama Canal. Opening 
the waterway through the Isthmus will shorten 
the distance from New York to San Francisco 
from 13,397 miles, by way of Cape Horn, to 5,208 
miles, with a corresponding diminution in time and 
cost of the voyage. The effect on the commerce 
of the world will be important, and much study 
has already been given to the changes consequent 
upon the shortening of the voyages of steamers. 

The arteries of ocean commerce will undergo an 
important change, and American manufacturers 
should study closely the questions of facilities 
thrcugh the lessened time of communication to the 
west coast of South America and other markets as 
affecting the exports of their particular products. 
It should be borne in mind that trade has to grow, 
and while the opening of the canal will facilitate 
shipping, it will not of itself create at the outset 
new trade, which must grow with the increase of 
population and its needs. Optimism concerning its 
facilities will arouse greater economic efforts on 
the part of the countries adjacent to it. 





*President of the United States Steel Corpora- 
tion, addressing the Illinois Manufacturers’ Asse- 
ciation. 
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Holding Canada by the Tail 


tion are to come from to pay the rental rates 
for the tremendous sums that Canada has taken 
in recent years. 





lecture at Birmingham a few weeks ago, 
when, speaking broadly and generally as a 
banker of the interests of English capital 
and trade in Canada, he said: 








The Dilemma of British Capital Is 
That If Loans Are Refused Trade 
Will Suffer, Because If Young | In another article the same newspaper says: 


The total imports of merchandise into Canada 
last year amounted to £130,000,000 and the total 
exports to £70,000,000. To the extent, therefore, 
of £70,000,000, her imports were paid for by her 





Countries Cannot Borrow Money be: gr capital issues on the London market, experts, leaving a balance of £60,000,000 to be 

: while attracting considerable criticism on account ae i? ee ; : F 

They Bu : paid in some other In addition to this 

Neither Can y y of their volume, show no abatement. import balance, Canada has to pay a large sum 
The Monetary Times says that there is x wi i adee cnet at the present time to 

. : 3 3 , 5,06 sterling, in respect to interes 

RITISH capital appears to be in the | talk in London of a movement in New York on aeian Ps eg ee 

a . oa ° 4 Pr ce 4 wed, le total emour tnere- 
dilemma of having got a wild and Joy- to sell Canadian industrial stocks: fore, te be paid otherwise than by means of ex- 
ously expanding young country by the tail. It is evident that, with London capital showing ports was £75,000,000. How is this done? 
The country is Canada. Her demands upon hesitancy about going into sound Canadian gilt- By borrowing in London through the issue of 
England’s capital are unceasing and almost | edged securities, there is not much chance just stock. Canada creates credit balances there 
uncontrollable, and yet England cannot re- | yet for any big offerings of Canadian industrial against which she sells exchange to importers. 
J If she cannot continue to put out her loans, she 


fuse to meet them, for the reason that un- 
less Canada can borrow money she cannot 
continue to trade, and Great Britain needs 
the trade. On the other hand, continuing to 
supply the money to keep Canada in funds, 


issues. This is a point which is being a good 
deal discussed just now, because of uncertainty 
whether this absence of a big local market for 
further Canadian industrials, there will be a big 
development of the movement to sell the latter 
in the United States. The latest cables from 
New York seem to suggest that such a probabil- 


cannot continue to import commodities to such 
an extent as at present, because she would not 
have sufficient exchange to pay for ihem. Con- 
sequently, our traders must watch these issues 
carefully. If they continue, all will go well. 
If they do not, her imports must go down; 
therefore the exports to Canada of other coun- 


at the same time that other young and ex- 


“ : i eer’ i ity is entertained in that centre. 
panding countries are being similarly fi- 


tries, including our own, must also go down. The 


nanced, is somewhat of a strain upon the Something of the feeling of English in- alternative would be to pay for her surplus im- 
English investor. Both sides are very con- vestors over the prospects of further calls it ni gold, but this would be manifestly im- 
possible. 


for mony from Canada was shown by Horn 
Payne in a letter to the shareholders of the 
British Columbia Electric Company, read at 


scious of the situation. 
Speaking of the advantages of continu- 


RATHER TOO MANY LOANS ing to furnish capital to Canada and other 


Cw 


The Financial Post of Canada in a 
recent issue prints a cable from London 
which opens thus: 


London.—The money market position is 
fairly satisfactory, but the capital market 
is completely overloaded with new issues, actual 
or impending. Canada has during the last two 
months offered £20,000,000 worth of securities at 
this centre, and there can be no question but 
what borrowing by the Dominion is being en- 
tirely overdone. The recent issue of £10,000,000 
6 per cent. notes by the Canadian Pacific Rail- 
road to stockholders at 80 has brought the extent 
of Canadian borrowings into the spotlight. Con- 
servative people are beginning to look around 
to see where the increased business and popula- 











a recent annual meeting in London: 


I have received letters from shareholders urg- 
ing that we should not invest any further money 
at all in British Columbia. This, of course, is 
neither desirable in the interests of the com- 
pany nor possible. I look to the future of the 
company with confidence, and would urge you 
in your own interests not to allow your confi- 
dence in the future of British Columbia or in 
Canadian investments to be in the least degree 
shaken. 


STOP LOANING, STOP SELLING 


But the stern necessity of keeping up to 
jit is more plainly put by Sir Edwin Holden 
of the London City and Midland Bank in a 





developing countries, Sir Edwin concluded: 


The amount of gold exported from this coun- 


try during the last three years has been about 
£137,000,000 sterling, and, after providing for 
the requirements of India, the baiance may have 
been mainly taken by means of exchange created 
by these issues. Thus, while, on the one hand, 
the country may have benefited from the in- 
creased trade arising from these issues, on the 


other hand it has undoubtedly suffered by hav- 
ing to pay higher rates for money, causing large 
depreciations in securities and higher prices for 
commodities. We must, therefore, conclude that 
if loans continue to be issued London, the 
volume of our trade will continue, and if the 
issues be curtailed our trade also will be cur- 


tailed. 














"iz ANNALIST Index Number, plotted above, is the average relative price of 25 representative food commodities at wholesale. 
fluctuations during 24 years, to the end of 1913, are shown in this chart. The base, or 100, is the 
1890-99. Thus, if the average price of butter was 20 cents per pound during the ten years, 1890-99, 


The Food Cost of Living for 24 Years 


1901 


price of butter at the present time is 150 per cent., because 30 is 150 per cent. of 20. 
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«ro of prices during ten years, 
‘30 per cent., the relative 








20 THE NEW YORK TIMES ANNALIST 


January 5, 1914 





The Transportation Machine 
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N October, for the first time this year, gross earnings per mile of railroad fell below 
te for the corresponding month of last year. That is shown graphically in the 
diagram above, reproduced from the monthly bulletin of the Bureau of Railway Eco- 
nomics. Gross earnings are at the top, called “revenues.” The dark line is 1913; the 
open line, 1912. Expenses since the first of the year have run steadily above last year, 
and net earnings have been higher than last year in only one month, which was April. 

The figures for October are as follows: 


Increase per mile 


Account. Amount Per mile over October, 1912. 

October, 1913. of line. Amt. Pct. 

Total operating revenues.......... $290,605,915 $1,294 *$17 71.3 
cies acacdee ees eeawe 207,770,996 925 F23 72.5 
NE oko gs cuin'érn @ametes amare 60,140,405 268 3 1.2 
Other transportation........... 19,504,325 87 3 3.1 
Non-transportation ............ 3,190,189 14 * 62 
Total operating expenses........ 195,338,456 870 43 5.3 
Maint. of way and struct........ 37,741,842 168 5 2.8 
Maint. of equipment’............ 48,560,201 216 21 11.0 
MINT +: Cah gains wnt a nee 6 ween 5,541,781 25 2 10.3 
EIS. oc ncudasnasead saa 97,098,322 432 14 3.2 
ik Sha mine wd aimee ames 6,396,310 28 1 5.6 
Net operating revenue............ 95,267,459 424 +60 712.4 
Outside oper.—Net revenue....... 15,346 ss sa ae 
CL  poC SAN cick ks une ewe CRO S AD 11,494,344 51 5 11.7 
83,788,461 3738 +68 715.4 


Operating income................ 
Average mileage represented—1913, 224,537; 1912, 222.833. 
* Less than one dollar. + Decrease. 


The remarkable fact continues to be the relative large expenditures for maintenance, 
charged to operating expenses. Of an increase of $43 per mile in operating expenses in 
October, $26 was for increased maintenance. So far this year maintenance expenditures 
have consumed 30.6 per cent. of gross earnings, against only 28.5 per cent. in the cor- 
responding four months of last year. 





Superstition 


That a Government Body Can 
Teach Railroad Men How to Fire 
Locomotives and Handle Freight 
Cars Through a Yard, with with 
the Help of Mr. Brandeis 





By THOMAS F. WOODLOCK 


ROM the clamor of discussion that has 

arisen in connection with the attempt of 
the Eastern railroads to advance their rates 
on freight it is possible to disentangle at 
least one train of thought which deserves to 
be followed to its logical conclusion. While 
it is quite true, as has often been said, that 


| life is not logic, it is also true that life is not 


wholly illogical, even in English-speaking 
countries—consequently it is not safe wholly 
to disregard the logical consequences of 
either thought or act. 

Let us, first, fix clearly in mind the essen- 
tial difference between Governmental enter- 
prise and enterprise conducted by private 
persons. This difference is, in the main, the 
difference between inertia and initiative. It 
is also fair to say that in proportion as Gov- 
ernmental control more nearly approaches 
the democratic ideal, and in proportion as 
private enterprise becomes more nearly in- 
dividual in character, the truth of the above 
generalization becomes more striking and 


| universal. Excellent examples of each type 
| are New York’s treatment of its transit 





problem in the last thirty years and James 
J. Hill’s development of the Northwest in 
the same period. It should be needless—not 
to say an affront to the reader’s intelligence 
—to do more than mention these instances, 
but I will merely suggest that one suppose 
Mr. Hill’s activities as having been spent in 
New York, and vice versa, leaving the rest 
to the imagination. 

Now the history of the Interstate Com- 
merce Commission during the twenty-six 
years of its existence until within a very few 
years exhibit its activities as being mainly 
regulatory in character. It is only very re- 
cently that it has assumed full jurisdiction 
over rates on interstate traffic and ques- 
tions directly arising therefrom. Its control 
of railroad management in other respects 
has so far concerned itself in the main with 
public safety and the rights of all to equal 
treatment. But a great change is apparent 
in the public mind at the present day—or at 
least in the minds of those who think they 
reflect the public’s thought—and it is this 
new train of thought to which I have re- 
ferred above. Simply stated, it is that full 
control over practically all the actions of 
railroad carriers is to be taken by the pub- 
lic’s representatives—in other words, by the 
long-suffering and much overworked Inter- 
state Commerce Commission. This Commis- 
sion is to supervise the capital expenditures 
of the companies, to control their security 
issues, to control their purchases and use of 
equipment so that on the one hand the users 
of the railroad shall be guaranteed safety of 
person and property and on the other hand 
stockholders shall be guaranteed honesty 
and efficiency of management and opera- 
tion. I do not think that in saying this I 
exaggerate the scope of the intention im- 
plicit in the proposals that now seem most 
in favor. A glance at the list of questions 
just put by the commission to the Eastern 
railroads in connection with the advanced- 
rates application will, I think, substantiate 
the conteution. I refer in particular to 
“Group C” in the question-list which is 
headed “Economy,” and in this group te 


- 


~ 


‘ 


January 5, 1914 THE NEW YORK TIMES ANNALIST il 


questions 27-33 inclusive, of which ques- T he Mys te ry 0 f Iner tia 


tions 30, 31 and 32 may stand as examples: 
“Question No. 30—Are statistics of fuel 
consumption so kept as to show consumption | 4g When a Country Seems to Go | including too much organization, interferes 











by individual locomotives, by classes of ser- with the individual’s expansion to the best 

vice, by individual enginemen or otherwise? to Sleep or Another Comes Sud- that is in him, and so the whole community 

If so, furnish copies of statements for denly Awake—The Soporifie Ef- | arithemetically contracts in ability. As Mr. 

— of op — August, 1910, and fects of Communism in Property | Ash quotes from another author: 

anuary an ugust, is. ° °° instituti is made up of persons but 1 

“Question No. 31—Have any tests of and the Stimulus of an Individ- of oh oan chp by te : ee it ek 

performance of specific locomotives been ual Stake in Profits specialized part of himself 

made under expert instruction for compari- —_ OLD MEN 

son as to the consumption of coal with the OME whole nations are lazy and some Then there is the factor of age: 

performance of the same locomotives with- | KJwhole nations are enterprising. And, A too great preponderance of old men in 





out the expert instruction? If so, give the | among the nations that are hundreds or places of authority and leadership is likely to be 


results of all such tests since June 30, | thousands of years old, probably every one coincident with conservatism and compromise. 
1910.” has had its periods of laziness and its periods It is susceptible of proof, however, 43 

“Question No. 32—What changes have | of energetic progress. In the life of races | Mr. Ash shows, quoting from Gowin’s study 
been made in the methods of firing and what | there seem to come great cycles of alternate | of ‘Correlation between Reformation 


new devices for reducing coal consumption | energy and relapse, as the world altogether | epochs and the leadership of young men”: 
have been adopted since June 30, 1910? moves on. A whole continent that has been In the Protestant Reformation the average 
What was the approximate reduction, if any, | in a turmoil of progress quiets down to me- | age of the leaders at the time of their greatest 
in coal consumption due to new methods and | diaeval sleep, as Europe did, and after | activity was thirty-eight years. In the Puritan 
devices?” many years wakens again. And now the | Revolution of 1640 it was forty years. In the 
3 American Revolution the age of the leaders 
WHAT IS LEFT FOR MANAGERS? world sees a nation that has been very back- averaged thirty-eight years. At the beginning of 
R MANAGERS? ward just taking on new life, and another the French Revolution the average of the eleven 
I refer also to questions 38 and 39, deal- | likewise. And, on the other hand, one may | men who became leaders was but thirty-four 
ing with car movement, and questions 42-46, | name nations that are apparently relapsing | years. Other periods and the age of leaders 
° . ° a} y : 1 o are: 
dealing with the advantages or otherwise of | °F retrogressing. What is it that causes 2 ee 
the use of more powerful locomotives and | these fluctuations. Regeneration of Prussia, 1808-15....... 46 
large-capacity cars. Isaac Emery Ash has an article in the Modernizing of Japan eae 
The significance of these questions is in | November American Journal of Sociology in | Awaketing. Gf CHINA. ...ccccerecsennns 88 
the fact that they deal with matters con- which he attacks the subject but does not Revolution in Russia ce cnoneeccecens 44 
A faa P . ‘ : Revolt in Turkey....... (asenane ee 
cerning solely the ability of railroad man- | get much further than the explanation of “gg aleBc yp eae ag oe. 
agement—not with its honesty or bona fides, | tendencies among ambitious peoples to be-| ,..,390 age of leaders in these same countries 
for no railroad has knowingly wasted a | come lethargic. There is not much hint of in times noted for their conservatism was from 
pound of fuel nor has any railroad knowing- | Why backward nations wake up, except as | twenty to thirty-three years greate1 
P ‘ 7 . . a ito atte . =e = 
ly purchased equipment for which it had no | ne thing suggests its opposite. SPECIALIZATION OF WORK 
use. The clear implication is that the com- INDIVIDUAL LET-UP The far-seen effect of fundamental 


mission is qualified to canvass questions of It is easy to see why individuals and | changes in industrial methods on the life of 
this kind and to instruct those managers | whole factories full of people, and then com- | a whole nation is pointed to when the sub- 
whom it may find to be deficient—and that | munities, lose ambition. It comes from any | ject of specialization of industrial processes 
it is its duty to undertake this task. Defi- | one of several reasons for individual loss of | is taken up: 


nite proposals have, in fact, been made that | enthusiasm and involuntary decrease of en- Forms of industry in v nphasis and at- 
the commission shail prescribe rules for the | ergy that is natural because personal in- tention must be directed to processes rather than 
use of equipment on the railroads! terest in one’s work is by our human nature | purposes are more taxing and require a greater 
Now the trend of all this thinking is | essential to continued energy: strain of conscious effort than those in which 
+4 sy 3 4 the individual is working toward a definite end, 
reasonably clear, and it is that the public’s First there is the central reservoir or re- ot tn whlch the tative ia inticent im the ent- 
representatives shall direct the entire man- serve store of human energy, available only for come. 
agement of the railroad properties. For if _ — has an intrinsic seen and a The hint that the great thing called 
the public’s permission must be sought to raws the attention, not necessarily away from ” Gh ee ore ainiagtees thei 
f “y : the work, but through and past its processes, efficiency to-day overreaches itself by 
expend weted capital, if the operations of road and fixes it upon the purposes, or anticipated re- too much specialization, and handicaps th2 
and equipment are to be conducted under sults, or upon certain pleasurable accompani- future is contained in the following: 
detailed rules made by the public for their mente which are provianged whan inception. Before the dominance of the machine in 
use, if the wages paid are to be settled by Then there is the lees! puedesion of — modern industry, each workman in nearly all 
within the nerve centres of the organ acting. trades fashioned some article in its entirety. 


public action under arbitration with refer- 


~ 


ence solely to the needs of the wage-earner, 
if the expenditures on maintenance, renew- 
als, repairs, and depreciation are to be con- 
trolled by the public’s representatives, what 
is left for managers to manage? 


WHY NOT OWNERSHIP? 


And the next question that follows in- 
evitably is why, having taken effective 
measures to eliminate the initiative of pri- 
vate enterprise and management from the 
industry of railroad transportation and re- 
place it by the inertia of public management, 
the public should not have the courage of its 
conclusions and assume ownership of these 
enterprises? if it is to have the “dead hand” 
in its operations of railroads it might just 
as well make a little money by replacing pri- 
vate credit with public credit, and save 
something from the wreck. This would at 
least be logical. 

And it is wholly to exhibit this logical 
consequence that the above is written. Of 
the many interesting points of a practical 
nature that suggest themselves in connec- 
tion with the matter I refer to one only and 
that is the curious—not to say pathetic— 
superstition that a Government body can 
teach railroad managers how to fire locomo- 
tives and handle cars through a freight 
yard, even with the help of Mr. Brandeis! 





With children the distinction between play and 
work is determined very largely by the source of 
the energy by which the activity is sustained. 
With adults the distinction is between interest- 
ing, fascinating work on the one hand and tedium 
and drudgery on the other. The former requires 
very little conscious effort and produces few 
toxins of fatigue. The latter requires constant 
conscious effort and produces many toxins of 
fatigue. 
BLIGHT OF CONVENTIONALISM 

Then one can go further and see how 
crowds of human beings lose energy col- 
lectively by collectively losing personal in- 
terest. ‘Communism in property and in- 
dustry causes societies to move in lockstep 
tashion,” says the author, “ thus making all 
to conform in their stride to that of the 
most feeble and lethargic.” But there isn’t 
much communism in the world these days. 
Somewhat like it, however, causes what Mr. 
Ash calls “ Hypertrophy in institutional- 
ism ” which, he says: 
compels the individual to conform in his ac- 
tivities and manner of life to the mode or method 
of the group, 
which at once sug ests labor unionism, with 
its tendency to leveling of efficiency; but 
there are other influences than unionism. 
For instance, “ Conservatism,” which op- 
poses innovation and which is not compati- 
ble with vigor and initiative and construct- 
ive power. Institutionalism of every kind, 





His interest was sustained by an idea associated 
with the finished product. * * * In the shoe- 
making industry as many as one hundred men 
have a part in making a single shoe; each know- 
ing little and caring less about the work of the 
man whose task immediately precedes or follows 
his own. A man takes his place like a piece of 
machinery with nothing to do (as employers are 
wont to say) but to see that his part of the ma- 
chine runs regularly, to pull a lever here or 
throw a clutch there. 
THE HOPEFUL SIDE 

Present-day influences that offset the 
benumbing effect of over-specialization are 
mentioned: 

It was argued that to free the negroes would 
be to make of them pauper wards of the State oz 
private charity. But with freedom and the pros- 


pect of receiving a personal remuneration for 
their work it has been found that free labor is 
more economical than slave labor. Instead of 


their not being able to maintain themselves, they 
have in the fifty years since their emancipation 
y } 





accumulated property representing almost three 
times the value which they themselves repre- 
sented as slaves. , 

The practice that is being adopted by certaim 
corporations employing large numbers of men 





of instituting profit-sharing devices and special 
rewards to their employes is not a form of 
charity nor a distribution of “ conscience money,” 
but a coolly calculated investment. The prospect 
of a share in the profits of the institution, or a 
reward for special merit, gives an interest to the 
work which otherwise would be lacking, no mat- 
ter how conscientious the workmen. 
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Economics Not Got 
From Textbooks 


Observations by One Who Thinks Living Is 
Not Extravagant, but Better, and That 
Labor Cannot Be Liquidated 

A. W. DOUGLAS. 

3" the various recent contributed articles in your 

columns which have sought to forecast the im- 
mediate future of business, I have been much struck 
with the “ unanimous consent ” with which finan- 
cial matters are credited as the greatest, if not the 
sole, factor in the problem, and that consequently 
ihere must be more and drastic liquidation before 

a healthy and enduring basis can be reached. 
rhe whole trend of thought seems to be along 

lines of Old World ideas, and there does not appear 

whatever of those new and 
ch may put an entirely new 
phase on affairs. Admittedly, our financial re- 
lations with Europe are closely interwoven and 





conception 


compelling forces wl 


promise to grow more so, but that is far from be- 
ing all the story. 

rhe student who 
liquidation in labor and in the extravagant habits 


oncludes that there must be 





of our people, before prosperity can ensue, has all 
the logic of the past on his side, but is hopelessly 
blind to the prevailing tendencies of the present, 
and is substituting «cademic theories for the dic- 
tates of common sense. Prophecies of this sort 
have been rife enough since the panic of 1907, but 


during all the trying years since that time there 


has been no wholesale liquidation of labor any- 
where in evidence, nor can the closest observer 
note any appreciable change in the living habits 


of the people. 
NEW FORCES 


The truth is t 
by new and vital forces, that have small connec 


at events are being determined 


tion with logic, and differ in all ways from the 
economic factors of the past. The question of labor 
is no longer the mere purchase of a marketable 
commodity; and reductions in wages, instead of be- 


ing the first resort, as formerly, is now the last, 
and then only uncer the greatest stress. Cutting 


down the force in times of duil business is the 
nearest approach to the old way, and while super- 
ficiaily the results of both methods may seem to 
be the same to the employer, yet the difference in 
principle between them is as deep as a well, and 
as wide as a church door. 

A notable instance of this is in the case of the 
railroads, which in all time of their distress of falling 
net earnings, and in all time of their increasing 
ses have never so much as hinted at re- 


expe 
ducing wages. Instead the wages of their employes 
have been steadily rising regardless of whether 
times were good or bad. The simple truth is that 
labor is seen to be a social, even more than a 
business, question, and those who talk about any 
general prospective liquidation in labor are talk- 


ing from a knowledge of economic textbooks, and 
not of human nature, 
academic foolishness. 
FACTOR OF HABITS 
Equally true is it that it is idle and futile to look 
for any especial change in the living habits of the 
people. Comparisons of savings bank deposits, and 
the study of figures of the purchase of automobiles, 


and are indulging in mere 


may cause concern in the minds of those desk stu- 
dents who vainly imagine that they can learn 
omething of the progress of the race from the 
study of mere statistics, but the man who travels 
and observes knows full well that the mass of 
people have consciou and determinedly risen to 
higher plane of living, and that it will take a 

] 


much severer and more prolonged stress of adverse 





circumstances, than has been so far experienced, 
to dislodge them thence. 

Also the story is much exaggerated as to ex- 
travagance and improvidence, until amusingly 
erious stress is placed upon the dissipation in the 
S-cent and 10-cent movies. Human nature has 
not changed in a decade, and we confound the rule 
with the exceptions. In all sober truth, why is 
there need of either concern or great retrench- 
ment save during those few quiet months which 


9 


undoubtedly confront us? 


OUR OWN IDEALS 

From the Western point of view the new Cur- 
rency bill has definitely set our feet on a new 
path, leading away from European ideas and meth- 
ods, and largely from European influence. If 
there be any doubt on this score, one has only to 
consult Canada’s commercial history during the 
past decade, and see how a sound system of fi- 
nance, largely home grown, has carried her safely 
through the most dangerous period in a nation’s 





*Vice President Simmons Hardware Company. 





financial history, that of new settlements and land 
booms. 

Beyond all this to the dweller in the West is 
the overwhelming importance of the possession of 
the only real wealth that is created each year, the 
agricultural products of the soil. If the harvest 
of the coming year be bounteous, or even only nor- 
mal, there is but small doubt in the mind of any 
man who knows the people and the country of the 
South and West that we shall have an abundant 
prosperity, such as we have not known for years, 
because it will be founded on the rock of a reor- 
ganized and reconstructed business and financial 
basis. Also, that it will be a prosperity that will 
lead straight to new enterprises and new develop- 
ments, and be largely independent of foreign 
troubles and complications, so long as we are our- 
selves free from active participation in them, and 
because of our growing financial independence. 





INTERLOCKING DIRECTORS 
Chicago Bankers Regard the Morgan Re- 
tirement as Politically Expedient Only 
Special Correspondence of The Annalist 

CHICAGO, Jan. 3.—Leading bankers here 
say that the Morgan firm’s withdrawal from direc- 
torates represents merely its own conclusions and 
won't influence their corporate relations or notice- 
ably affect corporate affairs. They regard the 
public conception of interlocking evil as an exag- 
gerated one, but expect the Morgan firm’s action 
will check political animosity. 

John J. Mitchell declares the Illinois Trust 
Company won't take any similar action. Mitchell 
and the late J. P. Morgan were intimate financially 
and personally. Bryan L. Smith says _ it 
vas one of the wisest possible moves and 
will not have any detrimental effect upon 
the corporations involved. James J. Mor- 
gan says it will not start any general tendency 
against interlocking. David R. Forgan says it prob- 
ably was a wise step, but that interlocking direc- 
torates are not harmful. Orson Smith says, “I’m 
surprised that the Administration policy took effect 
so soon.” George M. Reynolds remarks, “ 1’m not 
a Director in any corporation doing business with 
cur bank.” teynolds told the Pujo committee 
nearly a year ago that he opposed concentration of 
any sort of power. 

The Strong Illinois Commission 
Special Correspondence of The Annalist 
CHICAGO, Jan. 1.—The powers of the new 

State Public Utilities Commission wil! be greater, 
according to Assistant Corporation Counsel Skin- 
ner, who has been studying the Utilities act with 
the idea of attacking it at its weakest point, than 
any State body in Illinois has ever known. Fur- 
ther, he asserts, as the commission begins to assume 
jurisdiction broader powers than the people ever 
contemplated will be wielded by the commission as 
a cudgel! over the corporations. Heretofore this 
city had the power to regulate rates mainly by 
‘ontracts and the corporations involved had to 
agree to the rates and enter into a contract ordi- 
nance with the city. The only exception was gas, 
the city claiming the power to pass mandatory 
ordinances governing the gas charges, as was done 
soon after Mayor Harrison’s Administration began 
by passage of the sliding scale gas ordinance, which 
precipitated litigation still pending in the courts. 





Sudden Optimism 
Appears in Chicago 


Some Think the Change in Sentiment from 
Gloom to Cheerful Expectation Is Too 
Sweeping to Last 
Special Correspondence of The Annalist 
CHICAGO, Jan. 1.—The change in business sen- 

timent around the end of 1913 was swift and 

sweeping—too much so, many now suspect. Apart 
from improvement in political conditions in this 
country and in financial conditions of the world, 
there was much satisfaction derived from a re- 
view of the year’s actual results in industry and 
commerce and from the evidence of basic stability 
which prevented the occurrence of any acute crisis. 

Prevailing opinion among all or nearly all recog- 
nized authorities here is that the new year has 
started better than seemed likely a few months 
or even weeks ago, and that the corner has been 
turned, although more commercial liquidation and 
a further increase in unemployment may come. 
It is pretty generally believed that the Eastern 
railroads will get a freight rate advance and that 
they should get it soon to relieve the chief remain- 
ing specific source of uncertainty and hesitation. 
The largest body of shippers in the West, if not 
in the United States, has requested the Interstate 
Commerce Commission to hurry it. 

INVESTORS FEEL BETTER 

George B. Caldwell, Vice President of the Con- 
tinental and Commercial Trust and President of the 
Investment Bankers’ Association, says: “ The two 
real restraints to the return of a good corporation 
bond market are the mastery of the intricacies of 
the income tax and a lower rate for money. The 
first can never be anything but a restraint, even 
when understood, because of the manner in which 
it is applied and collected. The latter by a slow- 
ing down will correct itself and is correcting itself. 
For the past year the silent force in the market 
has been a fear of Socialistic legislation. I be- 
lieve we have gone through the worst of it. In- 
vestment banking is only waiting for the skies to 
clear. That no panic has occurred is due, in my 
judgment, (1) to a better understanding of credits 
by investors, (2) to the goodness of our currency, 
(3) to the co-operative spirit between commercial 
banking and investment banking, whereby accom 
modations have been liberally granted, (4) to the 
growth of investment banking, its better organi 
zation, and the willingness to help one another in 
making a broader market. 

“A year ago we faced doubt on six business 
problems—tariff, currency, income tax, trust regu 
lation, Mexico, and railroad rates. The first three 
have been disposed of and the solution of the others 
is forecast.” 

There is not much time now for looking back 
ward, but it is worth while to observe that 1915 
was a record year for Chicago in bank clearings 
and Post Office receipts, apart from parcel post; 
volume of grain handled, despite the crop short- 
ages; number of real estate transactions and 
amount of lumber distributed; value of live stock 
marketed, despite smallest cattle receipts in many 
years; duties collected on imported merchandise; 
mail order sales and department store trade; also 
distribution of dry goods and many other com 
modities by wholesalers and jobbers. 
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The Many Dilemmas 
of French Capital 


One Is That Turkey, Which Now Is Deeply 
in Pawn with Paris Bankers, Threatens 
to Declare Herself Bankrupt 


Special Correspondence of The Annalist 

PARIS, Dec. 26.—While the Bourse is thwarted 
in the desire to float definite foreign loans, make- 
shifts continue to be the ruling method of the day. 
Greece is paying her French purveyors of war 
material with bills to mature “at the next consoli- 
dation loan.” Servia and Bulgaria renew their 
temporary debts, and our new Government, after 
repealing its predecessor’s financial projects, fills 
in the year’s requirements by getting some 400,- 
000,000 francs out of French banks in exchange for 
three to six months’ bills. Of this sum the Credit 
Lyonnais had to contribute 100,000,000 francs and 
the Société Générale and Comptoir d’Escompte half 
that amount each. The rate, 3% per cent., if 
freely obtained, would mark a Ministerial success 
of no mean order. England had to pay, just lately, 
a trifle below 4 per cent. This is the end of a 
most troublesome year, and even four months ago 
the previous Government had to allow 3% per 
cent. on identical notes. But, as it happens, rates 
due, date, and amount assessed to each institu- 
tion were ruled entirely by the Minister’s wish, 
and he might have reduced the interest. 

A second edition in the same method will appear 
soon; the Government has prepared it by getting 
from Parliament authority to increase from six 
to eight hundred million francs the maximum of 
short engagements which the Finance Minister is 
empowered to contract. 

Austria-Hungary, Italy, and Spain, having pro- 
ceeded on similar lines, it may be said that Euro- 
pean powers, great and small, have been com- 
pelled to use the very methods of abrupt borrow- 
ing which Europe criticises so severely in the 
American rail companies. 


TURKEY’S HARD CASE 

The one that exceeds all limits is Turkey; she 
is borrowing for a hand-to-mouth existence, and 
at any price. Constantinople placed great hopes 
on the Perier issue of short notes in Paris. An 
alluring remuneration to all that procured patron- 
age promised to work up a success. But our Min- 
ister of Finance started putting questions that 
ended in the issuers veing “ persuaded ” that they 
had better desist. They stopped further allotment 
and justified their action by publishing that the 
whole had been subscribed. It is believed, how- 
ever, that the public had bovght barely what the 
bankers had guaranteed—some 40,000,000 francs. 
Part of these had already been paid to Turkey a: 
earnest money long before. The balance was to be 
handed over to Constantinople or, according to a 
later version, to London, where Turkey was nego- 
tiatirg the purchase of a battleship ordered by 
Brazil, who found it a rather heavy white elephant 
for her present financial situation. Then a new 
claimant to Perier’s proceeds stepped in—Sir Er- 
nest Cassel’s group. In accordance with an under- 
taking given to the National Bank of Turkey, when 
last March £1,500,000 Ottoman Treasury bills went 
to default, these are to be paid out of the proceeds 
of the first loan. While discussion goes on as to 
whether Perier’s attempt can be placed under the 
heading of loans the money is in suspense. 


THE ESTATES OF ABDUL HAMID 

Deprived of such resource, and with France’s 
new Government announcing that it will do the 
patriotic thing by denying all support to the Porte, 
the Ottoman Exchequer finds it hard to exist. A 
few advances have come from the Imperial Otto- 
man Bank and some German institutions, but the big 
loan which was said to have been concluded in Ber- 
lin is, for all we know, at a standstill. Turkish 
officials have five months’ arrears of pay to cash, 
just like in Abdul Hamid’s balmy days, and the 
Young Turks must get the money to pay them. 

Turned away from the Parisian market, they 
will have to submit to harder conditions, for it is 
believed that German groups refuse any but real 
estate guarantees. Of course, a proper mortgage 
would be well nigh impossible, but the difficulty 
may be turned by granting the lenders an “ option 
to purchase,” available for the loan’s duration and 
payable in such coupons or drawn bonds of the 
loan itself as Turkey would fail to meet. The late 
Sultan’s estates are in the market for sale and 
they may be used in this way. They include the 
greater part of the Mesopotamian provinces and 
some copper mines known since Phoenician times 
and still so rich that the Sultan derived a good 
income from them, in spite of smelting by wood 
fires and transportation over some eighty miles on 
camel’s back. 

When, instead of being developed for the bene- 





fit of Turkey’s finances, such valuable assets are 
allowed to go for small sums direly needed and 
soon spent, what are the prospects of Turkey’s 
older creditors? 


SACRIFICING FRENCH INVESTORS 


Politics or no politics, the advisers to French 
capital would gladly continue to support Turkey, 
but Russia’s requests, or rather its complaints, 
weigh more than the 3,000,000,000 francs of good 
French money that is running risks in the Ottoman 
Empire. This is one of the consequences of political 
finance when dealing with anything but bankers’ 
sight deposits. By switching her foreign credits 
repayable at sight between London or Paris and 
Berlin, Russia has often exercised a pressure over 
the international money market. But French as- 
sistance, even when inspired solely by political 
reasons, is in the shape of permanent investment 
that cannot flutter in tow of unstable politics. 

Thus it often happens that French moncy is 
chained to alien countries away from which the 
French official heart has long since turned. 

Turkey’s threat to declare itself bankrupt has 
never been so clearly voiced as now. The Bourse 
likes to consider it as a bit of bluff, but for all that 
it is no impossibility. The Ottoman Debt Com- 
mittee, which has control over revenues made over 
to foreign holders, is a mere department of the 
Ottoman Treasury. All the employes are Gover - 
ment servants with the exception of the foreign 
delegates, who are the representatives of bond- 
holders belonging to various nations but hold no 
official investiture from foreign courtries them- 
selves. Their elimination could not be in itself a 
casus belli. 

Nobody goes bankrupt as long as there is a 
likelihood of getting more credit, and Paris hopes, 
therefore, that, in spite of discouraging repor‘s 
received from Constantinople, the big powers will 
not let their political jealousy interfere with ma- 
terial interests common to all their capitalists. For 
these a Turkish bankruptcy would be a serious 
disaster. 





BANKERS NEVER LOSE 


The Futility of Trying to Hit Them Through 
the Corporations They Finance 
By JOHN V. FARWELL 
It has been persistently dinned into the ears of 


the people that a shot at the railroads would almost 
certainly hit the big bankers of Wall Street, if, 


indeed, it would not strike the very vitals of the . 


money trust. This is interesting as a theory, but 
is it true in fact? 

The several commissions empowered to decide 
questions affecting railroad rates or earnings have 
hardly yet realized that, as the paid agents of these 
hated financiers, they could have done nothing 
better to increase their immediate profits. 

The bankers, who finance railroads, are seldom 
the owners of much railroad stock. Ownership of 
railroads rests in the hundreds of thousands of 
stockholders, many and probably most of them in 
very moderate circumstances. 

The present purpose is not to attach any blame 
to the bankers for taking any legitimate advan- 
tage of a situation for which these commissions are 
in great measure responsible. Nor is the implication 
intended that the bankers approve the work of the 
commissions. Bankers in general are long-headed 
men who know that in the end their profits are 
highest and their condition is best when the condi- 
tions that affect the general welfare of the coun- 
try are best. The present purpose is merely to call 
the attention of these railroad supervisors and of 
the National and State Administrations, and espe- 
cially the people, to the cold facts. 

Obviously, the more stringent the rulings of the 
commission the more exacting the laws as to regu- 
lation and taxation, the poorer the credit of the 
railroads affected. The poorer the credit of the 
railroads becomes the higher the commission 
charged by underwriting syndicates and the greater 
the profits of the bankers. For some decisions of 
the commissions that have been most popular, the 
bankers might be most thankful. 

I hold no brief for the railroads, or the bankers, 
but as a citizen and a business man interested in 
a sane solution of this difficult problem, I call at- 
tention to one phase of the subject which may not 
have been considered sufficiently by those in power 
—that is, the people and their legal agents. 

Do they fully understand that Wall Street is 
now the reaper of a big harvest, and, while un- 
doubtedly deploring the general tendencies, making 
hay while the sun shines? 

Do these commissions, State and National, real- 
ize that large profits are accruing to bankers as 
one result of their stringent decisions in favor of 
lower rates or against legitimate advances? 





The Dynamic Ego 
in British Politics 


Lloyd George, the Formidable Enemy of 
Vested Interests, Who Knows When Dis- 
content Can Be Made to Blaze 
Special Correspondence of The Annalist 
LONDON, Dec. 24.—The first raw material of 

all industry is land, and much as the commercial 

community here would like to think that it need 
not trouble itself about his land campaign, it is 








slowly being forced to realize that it must. The 
truth is that no part of the nation can afford to 
disregard anything that Mr. Lloyd George does 
He is the spirit of the hour embodied. Men of all 
parties know that the question which he takes up 
is the burning question of the time. In part he 
divines what discontent or what uality or 
wrong is ready to be fanned into a blaze, in part 
he forces to the foreground his own theories of 
reform by his now unrivaled energy in initiative 
and power of popular appeal. In British politics, 
his at present is the only “daemonic ego”; he be- 
lieves in his ideas as nobody el ida no- 
body else is he passionately resolved upon their 
accomplishment. Gladstone, one was an 
emotional Highlander chained to a canny Low- 
lander. All great popular leaders are thus coupled 
Lloyd George is a prophetic Ce¢ hained to a 
guiding fox. Inconceivably wary in design and 
negotiation, he yet holds the working classes and 
large sections of the lower middle class spell- 


bound by his fervent and patently single-hearted 
devotion to the cause of undeserve 
his full armory, his best weapon for popular war- 
fare is his riotous contempt for 
shows by which the dignitaries of the 
a sham divinity. He has taught t 


i poverty In 


ymps and 
ind borrow 


vorkingman 


to laugh at a Duke and even at a Duches He 
has taught him that a rabbit at Christmas is no 
compensation for eleven shillings a week all the 
year round. Solemn literary and capitalist pan- 
jandrums have exploded with a pop at one of 
his racy, exclamatory speeches, the epitome of 
caustic irreverence. The platform is the source 
of his power; he talks himself in a minute or two 
into the confidence of his audience, and then he 


and they go hunting together after privileges and 
parasites and oppressions. 

Clearly, a formidable antagonist fo 
terests, the more so that he has the power of con- 
struction. He prepares plans to accomplish his 
ends, and gets them carried out. No 


vested in- 


w he is going 









to regenerate the country-side ie agricultural 
laborer’s life is to be made worth living. The farm 
is to be protected, and the landlord is to pay. Se- 
curity of tenure is to be the chief instrument of 
regeneration, the abolition of the landlord’s despotic 
power over farmers and laborers by his power of 
ejection. Where cottages are needed for laborers,and 
there are few rural districts where they are not, 


the State is to see them built, and the landlord 
ultimately to foot the bill. Laborers and farmers 
are not to be ejected arbitrarily by the landlord, 
or to be charged an unfair rent for cottage or 
farm. Through rent-courts, the State is to see 
to that. The changes are to be a great step in the 
advance which goes gradually on in the land sys 
tems of all the countries of Europe, the advance 
from the system of serf and master to that of 
partner and partner. For the accomplishment of 
that in this country the Radical theory is that the 
territorial landlord is a parasite to be eliminated; 
the Conservatice, that he is a hard working di- 


rector of the industry of agriculture, and necessary 
to its prosperity. 
However that may be, it is inevitable that the 


initiation of one of Mr. Lloyd George’s stormy 
platform campaigns against the bases of our so- 
cial organization should have no sedative effect on 
the business classes. He is an exasperating fel- 
low, he stirs up class against class, he gets things 
done. 





EUROPE’S MONEY PROSPECTS 


London Wonders What the Bank of France 
Will Do About Gold 


Special Correspondence of The Annal 

LONDON, Dec. 24.—We close the year with 
Stock Exchange and money market both doing as 
well as can be expected. As far as the Stock Ex- 
change is concerned, the situation is simplicity it- 


self. Money is accumulating for investment; pro- 
fessionals bored with virtuous inaction are as 
anxious as possible to gamble themselves and to 
make what they are convinced would be a suc- 
cessful effort to attract the speculative public to 
gamble also, with its long idle funds. We are 
even prepared to forget Mexico, 
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5 t. bonds which it shall not be 


HE European markets were not all of 000,000 in 5 per cen 


the same mind last week. Berlin was 
pretty cheerful, like New York; London was 
inclined to be worried; Paris saw nothing 
but gloom. It looks as if threats of war 
and more war would never end. London 
and Paris were both anxious over the 
Russian-Turkish-Greek three-sided trouble. 
The French Government has the French 
bankers where they dare not use either 
their own or French investors’ money as 
they will, but must devote it and risk it for 
Government and diplomatic pur- 
poses. There is 2 financial crisis in South 
America. Brazil has let the State of Para 
notes go to protest. 


French 





PARIS IS DOWNRIGHT GLOOMY 


There Seems Nothing but Trouble in Sigh! 
in Every Direction 
By Cable to The Annalist 
PARIS, Jan. 3.—This week the Bourse was 
spirit of 


half deserted, operators falling into the 


the Christmas holidays, although the lists of prices 
looked more like the 


The end-of-December settlement was a very easy 


beginning of Lent. 


one. The technical position was one-sided and all 
bearish, but with just a tinge of hesitation. 

Paris is beginning to look carefully at some of 
the Russian industrials because, in spite of the in 
junctions of the Russian Government, St. Peter 
burgh has been dumping them heavily in our 
market. 

Rentes have been the subject of much market 
consideration, buc closed the week with scarce); 
any change in position. 

Some French bank stocks are comparative.) 
weak owing to their Brazilian and Mexican con- 
nections. 

Russian oil interests on the market were ai 
tacked and badly shaken because of the drop in the 
price of the staple and Russia’s removal of import 
duty on foreign cils, which wi!l permit the importa 
tion of American oi! at ports on the Black Sea. It i: 
believed that foreign competition is damaging che 
Russian industry, although an inspired announ 
ment is made that Mexican oils have proven unsuit- 
able for consumption by Russian railways. 

The Brazilian State of Para has let £250,009 
Many are be- 


Lowest prices on record 


in notes go unpaid and to protest. 
lieved to be held here. 
were registered by Brazilian funds and Brazilian 
railroad stocks have been at times unsalable. More- 
over, Brazilian and Mexican finances are in a 
broken-down condition. 

Copper shares are dull, an announcement of an 
increase in European stocks being taken as a 
confirmation of the report that American interesis 
are hiding the metal by shipping it here unsold. 

The American Department was neglected. The 
retirement of the Morgans from Directorships was 
made known here yesterday, but the meaning of 
it is still a mystery, so it is not much talked about. 

The Bourse is feeling generally bearish because 
the public shuns making commitments, fearing the 
effects of the threatening French income tax. 

STILL THE SPECTRES OF WAR 
Russia, Turkey and Greece Are Acting Sus- 
piciously, and Mexico Drags Along 
By Cable to The Annalist 

PARIS, Jan. 3.—The death of 1913 bequeaths 
te the New Year the Balkan aftermath, dissensions 
involving the rest of Europe over the Germaniza- 
tion of Constantinople and the possession of the 
Aegean Islands, which is a perplexing riddle +> 
be solved. 

Internal political developments are at an abso- 
jute standstill. 

The Greek Parliament has voted a loan of $100,- 


| 








legal to sell below 8734, which State representa- 
tives will open negotiations for with the French 
banks on Thursday. It is reported here that Greece 
is buying cruisers in England and that Russia is 
building five units for .the Black Sea, which is all 
far from being conducive to hopeful feeling. Rus- 
sian bonds are depressed. Bulgarians are heaviest 
en account of the internal crisis there. 

In the French view, Mexican affairs are in the 
worst possible plight. The prolonged bank “ holi- 
day,” conflicting statements about. the much de- 
sired new loan, and the default on the internal 3 
per cent. bonds are regarded as desperate ex- 
pedients. The situation over the National Rail- 
way’s bond interest is regarded as demoralizing. 
The feeling gains ground that the Washington pol- 


icy is not going to terminate the conflict. 





REICHSBANK WARDS ITS GOLD 


Steps That May Have to be Taken to Pro- 
tect Its Accumulations 
By Cable to The Annalist 
BERLIN, Jan. 3.—The Boerse had a rather 
m week, encouraged by the rapid easing of 
money rates. Trading, however, was mostly re- 
stricted to professionals who confined their atten- 
tion to specialties. 

The ease of the settlement, relaxation of money 
rates, and prospects that the Bank of England 
will reduce its cfficial rate next week gave the 
market an optimistic tone, which continued till 
to-day, when an unfavorable return by the Reichs- 
bank caused a moderate reaction. There was a 
heavy increase of liabilities, due to heavy discounts 
uid enlarged demands from the Government. 

Nevertheless, rapid recuperation is expected 
and a reduction of the rate probably within a fort- 
night. The open market rate is already so far 
below the official one that the Reichsbank may be 
foreed to offer Treasury bills for rediscount in the 
market to stiffen the situation if it finds a reduc- 
tion of its own rate inadvisable. A sharp advance 
in London exchange to near the goid shipment poir.t 
this week may prove a reason for delaying the 
Reichsbank reduction. 

Stocks and bonds shcw gains in all departments. 
Steamships made a good advance but lost part ef 
it to-day on account of reports of further freight 
reductions and unfavorable views about the re- 
newal of the st2amsnip pool. 

Canadian Pacific fluctuated considerably, re- 
sponding to New York’s market, and influenced by 
London’s selling in Berlin. But it finally closed 
nearly a point up for the week. 

Home industrials made a good record, espe- 
cially the irons and electricals. The Mexicans re- 
covered strongly upon the prompt payment of the 
January coupons. 


London Stock Market Gloomy 
By Cable to The Annalist 
LONDON, Jan. 3.—The stock markets began 
Pending internationa! is- 





the year in poor spirits. 
sues in Paris still keep business paralyzed. The 
purchase of the Brazilian dreadnought by Turkey 
renews anxieties about the position of Turkey and 
The markets’ tone is, consequently, quiet 
but steady. Brazilian securities are sharply af- 
fected by the default of the State of Para on 
Treasury bills issued here and in Paris. This has 
revived all the anxieties about the whole financial 
position of Brazil. Many large new British Colonia! 
issues are expected within a short time. 


Greece. 





Comment on the Morgan Retirements 
By Cable to The Annalist 
LONDON, Jan. 3.—J. P. Morgan & Co.’s resig- 
nation from so many directorships is here regarded 
as a mere formality, the firm’s influence being un- 
diminished whether the members are called di- 
rectors or something else. 





BRITISH TRADING AT THE NEW YEAR 


Returns of Banks and Mercantile Exchanges 
Show Decline Since Autumn 
By Cable to The Annalist 

LONDON, Jan. 3.—Annual trade reports of 
cotton, wool, timber, iron, and nitrate all speak of 
decreasing demand and the end of trade boom. 
Bankers’ clearing figures for the year show many 
new records, but also a marked falling off in the 
last quarter. 

British banks and discount companies are an- 
nouncing increased profits. There are small in- 
creases in dividends, but amounts written off for 
depreciation are increased all around. 

Money market funds are extremely plentiful 
with the release of credit after the end of the 
year. This and the strength of the Bank of Eng- 


| land’s reserve causes expectation of a speedy re- 


| - , 
| rate, therefore, slumped to 4%. 








The marked discount 
Exchanges are 


duction of the Bank Rate. 


consequently very weak. 
The copper market is stronger because of re- 
perts of good American consumption. 





SILVER MONEY GOES FOR GOLD 


The 5-Frane Piece of the Latin Union Passes 
Between the States in That Union 
Special Correspondence of The Annalist 

PARIS, Dec. 24.—* Do not love gold beyond iis 
worth; ‘tis to you a good servant but an accursed 
master.” This for philosophy. In practice, how- 
ever, gold is gradually taking the upper hand. After 
seoffing at the gold-hoarding mania of banks of 
issue bankers of the “non-metallic basis” were 
taught by dire experience that in case of panic 
the little yellow disks are the only means of sav- 
ing a situation. Be ruled by them, and in time 
you will come out on top. 

The Bank of France’s heavy and costly gold 
rescrves have repeatedly proved as much by going 
to the rescue of other countries richer in goods but 
poorer in bullion. Other banks of issue have ful- 
lowed closely France’s hoarding example. Within 
two years the State Bank of Russia gained 411,- 
000,000 frances, her stock being now 3,817,000,000 
francs, not including 512,000,000 frances of credits 
abroad, payable in gold. Since 1911 506,000,000 
francs were gained by the Reichsbank, and 351,000,- 
600 by the Argentine Conversion Board. 

Besides gold coin, the only token which passes 
in international trade with a gold value is the 
five-frane piece. The famous “ Latin Union” was 
signed by France, Belgium, Italy, and Switzerland 
on Dec. 23, 1865; Greece joined later. These coun- 
tries had been coining their silver money on the 
basis of the “ Year XI. French Law,” where the 
proportion of gold to silver is as 1 to 1514. A great 
rise in standard silver had drained the market of 
legal-tender money which fetched from the crucible 
more than its face value. To prevent this dan- 
gerous withdrawal the several mints reduced the 
intrinsic value of their coins by employing a baser 
alloy, varying with each country. A uniformity 
of procedure became necessary. It was re-estal- 
lished by the “ Latin Union Treaty,” which ascribed 
to the five-frane coin 900 fine of pure silver and 
to smaller silver coins 835 fine. Limited in their 
number, the five-frane pieces enjoy a circulation 
throughout the Union countries, in which they are 
reckoned absolutely as gold. 

When, in 1885, the convention was renewed 
ihe event of a future dissolution was duly consid- 
ered. “Every one of the contracting States,” i: 
was said, “will then have to take back all suca 
five-frane pieces coined by it and circulating in ar- 
other State.” Belgium stipulated further that the 
bulk of Belgian pieces held in France at the mo- 
ment of the dissolution would be divided into two 
éyjual parts. One half would be immediately reim- 
Lursed by the Belgian Treasury by means of gold 
coins, French five-franc coins, and bills on France; 
the other half would be put into circulation in 
Belgium in the ordinary course of trade. Similar 
arrangements have been entered into by Italy. 
These stipulations make all the difference between 
gold moneys and “ Ecus” (the five-franc coin), as 
a good part of the latter will end by being some 
day mere credit money en Belgium and Italy. 
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Further Reaction in 
Germany’s Business 


Decline in Exports, Unemployment That 
Makes Government Help Necessary, 
Light Stock Market, Trade Depression 


Special Correspondence of The Annalist 

BERLIN, Dec. 22.—At present the financial 
community is watching with no little concern for 
signs of business reaction. Within a few days two 
pieces of news have been published, clearly show- 
ing that conditions are growing less satisfactory. 
Hitherto the movement of freight on the railways 
had kept steadily above the corresponding months 
of 1912; but the November figures, just published, 
show lower figures than last year, and, with the 
exception of November, 1912, this is the first time 
for nearly five years that receipts dropped below 
those of the previous year. 

A still more significant movement was shown 
by the export trade for November. Throughout 
the year exports had been running much above 
i912, so that the aggregate gain to the end of 
November reached $262,000,000; but for November 
itself the gain sank to less than $2,000,000. This 
was the least favorable showing made by exports 
for many months. Notwithstanding the fact that 
German manufacturers and merchants are exert- 
ing themselves to the utmost io sell goods abroad 
the exports of such imporiant classes of com- 
modities as agricultural products, paper and its 
manufactures, commercial fertilizers, crockery, iron 
and steel, machinery, electrical goods, and zine and 
iin and their manufactures were less than for 
November, 1912. 


UNEMPLOYMENT GROWS 


The November report on conditions in the labor 
market is also less favorable than for previous 
months. The returns of sixteen large labor organi- 
vations, with a membership of 1,750,000, showed 
that 3 per cent. of their members were withont 
employment at the end of November, which coni- 
pares with 2.7 per cent. at the end of October. 


At 309 public empleyment agencie- chere were 
“19 applicants for every 100 vacani pesitions 
for male workmen, as compared with 178 appli- 


cants in October. Reports sent in by 347 firms 
and companies indicate that they had !.25 per cent. 
more persons employed than in November, 1912; 
tut in September, 1915, the increase had reached 
nearly 4 per cent. In the electrical industry the 
number of employes was nearly 7 per cent. less 
than in November, 1912. Lack of work is attract- 
ing public attention to an increasing degree. The 
matter has been discussed in the Reichstag, a num- 
ber of State Legislatures, and municipal councils; 
and in some of these relief measures have been 
voted. The Bavarian Diet has voted an appropria- 
tion to assist permanently in insuring workingmen 
ugainst unemployment, 


COAL AND IRON TRADES 


In the coal and iron trades th -vidences of 
decline are not to be mistaken. The 
coal is much lighter than in previous years at this 
season. Last year there was an intense famine 
of coal cars in November and December; but this 
venr there have been no signs of a shortage. On ihe 
contrary, loaded cars stand for days at the mines 
awaiting buyers. The stocks of coal in the hands 
of dealers are very great, and their buying is ex- 
tvemely slack. The Syndicate reduced the pro- 
cuction of coal for December to 85 per cent. of al- 
lotments, after having previously reduced it to 8714 
per cent. for November. At the beginning of the 
year shipments were running considerably above 
ailotments. In coke the situation is still worse, 
and the Syndicate had to reduce the December pro- 
duction to 55 per cent. of allotments, after having 
previously kept up a production of 65 per cent. 

In the iron trade a slight improvement in bars 
and plates had begun in November, but this has 
now come to a standstill, and prices are hardly as 
firm as they were, while export prices are again 
lower. The shrinkage of demand, which had till 
recently been confined to finished products, has 
now extended to pig iron, and it is feared that pro- 
duction will henceforth show a steady decline. The 
organization of a syndicate in piping a week ago 
is expected to improve the financial position of 
the small number of companies engaged in making 
that specialty. This event has also awakend hopes 
that the manufacturers of other classes of fin- 
ished goods would take up the matter of organizing 
combinations. This applies especially to bar steel, 
which has now been without any form of organiza- 
tion for several years, although it is the most im- 
portant section of the German iron trade. Move- 


demand for 








ments to organize the bar trade, however, have so 
often resulted in failure that no well-informed au- 
thority can longer regard it probable that an or- 
ganization will be effected soon, if ever. 


DISAPPOINTMENT OVER TARIFF 


After the Underwood tariff has now been in 
operation some ten weeks there are no indica- 
tions that German steel will find a market in Amer- 
ica. The manufacturers on this side are by no 
means hopeful about their prospects in the Ameri- 
can market. The general view is that the Ameri- 
can iron industry has developed its capacity for 
cheap production to such an extent that the big 
companies can easily keep out German steel by re- 
ducing prices on the seaboard. Manufacturers on 
this side also. complain of the more rigid adminis- 
trative features of the present law as likely to 
assist American producers in shutting out German 
steel. 

The decline of business, again, is nowhere more 
evident than on the Boerse. [Tor many weeks trad- 
ing kas been confined wholly tu the professional 
element. The outlook in trade and industry does 
not encourage the public to expect an improvement 
in earnings in any direction; hence, while the public 
is not doing much selling, it is also keeping steadily 
aloof from buying shares. ‘The only form of buy- 
ing that it will now risk is investment buying in 
home Government bonds and a few others; but 
even this business is within very narrow limits. 
Under these circumstances the volume of transac- 
tions on the Boerse is sinking lower and lower. 
After October had shown an uncommonly small 
revenue from the stamp on security transfers, the 
November returns showed a further considerable 
contraction, and this month the run of trading is 
very narrow. Thus Berlin presents a close analogy 
to New York in the matter of reduced business in 
stocks and bonds. 


AN AMERICAN MILLENNIU 


Voluntary Trust Dissolutions and Rate In- 
crease Talk Too Good to be True 


Special Correspondence of The Annalist 

LONDON, Dee. 25.—As we read our American 
cables, it seems to us that the lion has laid him- 
self down with the lamb, and that the millenium 
has come. In this new golden age, the bear is the 
only discontented beast. Trusts are dissolving out 
of love of the President, increased rates are being 
allowed out of love of the trusts, and the President 
has hung up his gun. Seeing is believing, and let 
us wait until we see the President’s trust pro- 
gramme before we believe that the streams are 
running backward. But however slight the basis 
for the recovery in the American market may be, 
it has been extremely opportune. It has heartened 
the whole Stock Exchange, and prepares it to 
meet the end of the year in far better spirits than 
those in which it would have been without this 
impulse from across the Atlantic. But from what 
I have said, you will see that we here do not build 
very much upon the recovery. His success over 
the currency measure may sooth the President, we 
think; the new spirit of compromise among the 
corporations may lead to a more speedy settle- 
ment of the Central Pacific question; the currency 
measure itself may make credit more liquid and 
available. 

The Eastern railroads’ chances of their 5 
per cent. increase may be improving. Those are 
the favorable features of the situation as we under- 
stand it, and some of them are very prominent. 
It is on the increase in rates that the market fixes 
its highest hope. -Phophets of evil, it is true, say 
“what is the use? An increase will only be the 
signal for a labor agitation and strikes which will 
divert the proceeds into the stream of wages out 
of the stream of dividends.” Well, we must hope 
that the improvement in the conditions of the life 
of labor which should attend reduced tariffs will 
pacify the unions for the present. Besides, it is 
improbable enough that labor agitations will be in- 
flamed by the sight of an increase in any railroad 
dividend as the result of a 5 per cent. increase in 
rates. The addition is asked, and is needed, and 
must be applied for the funding of floating debt. 
We have before us a year of funding. In 1914 the 
roads will be repenting at leisure “r short-term 
securities issued in haste. In 1912 and 1913 they 
kept on hoping that something would turn up, and 
what did turn up was the floods, the Balkan war, 
and President Wilson. Whatever addition to rev- 
enue the hoped-for increase may give them may 
see them safely through the difficult and expensive 
processes of the funding year. It cannot be ex- 
pected to do more. Thus the City appreciates the 
situation. How much truth is there in its view? 





Why Foreigners Distrust 
American Corporations 


Hostile Attitude of Government, Lack of 
Available Capital, and Bad Management 
Combine to Keep Europeans Apathetic 


Annalist 


Special Correspondence of The 

AMSTERDAM, Dec. 23.—The many 
which the stock markets have been depressed can 
easily be ranked under three headings: The ina- 
bility of corporations to zet their financial 
ments on reasonable terms, the hostile attitude of 
your politicians toward capital, and the unsound 


factors by 


require- 


management of some of the well-kno enter- 
prises in your country. 

The important decline in the es of the 
Canadian Pacific Railway Company, iich play 
such an important role in the tendency of the 
European markets for American yalues, must, iv 
our opinion, be attributed to the ty of the 
company to acquire needed mney on fair terms. 

The issue of the 5 per cent. jo refunding 
bonds of the Illinois Central Rail Company 
gave rise to the hope that the railroads would fi- 
nally break away from the fatal fashion of in- 
creasing the accumulated zmount of notes. How- 
ever, the Western Maryland has asked authoriza- 
tion to issue $5,000,000 of 6 per cent. one-year 
notes, the proceeds of which are destined for the 
payment of $3,000,000 ma ing no and the 
balance for improvements 

The important role that your politicians have 
played in the depreciation of the securities of 
many of the well-know America nterprises 
which heretofore were so popular in Europe seem 
not yet ended. The recent decline in the securities 


of the American Telephone and Telegraph Com- 
pany whose shares are held to some tent in our 
country, and whose bonds have a good name among 
our investors, is a striking illustration in this re- 
spect. Although it is taken for granted here that 
even in the case of expropriation of the company’s 
properties, the assets of the company will prove of 


sufficient value to save the shareholders from any 
loss, the fact of the introduction of matter in 
Congress has caused such an important fall in the 


prices of the shares that 

7% per cent. basis, and has given ris » a feeling 

of distrust, which influences the entire market. 
Unfortunately, the telephone case is but one of 


ey are ling ona 






the many symptoms that feelings of your poli- 
ticians toward capital are still far from friendly. 
Besides the rumors of expropriation of the Ameri- 


can Telephone and Telegraph Compa 
ties, the news reaches us that Congress 
sider the advisability of taking the san 


proper- 
will con- 
measures 


in regard to the steel plant Moreover, the meas- 
ures against the railroads by which these com- 
panies were so severely handicapped obtaining 
their financial requirements appear st » be con- 
tinued. In this respect we name the opposition of 
the Government to the N: York Central Sy 


tem’s blanket mortgage proposed in « to con- 
solidate the various parts of its system, 
tain fresh money. The long list of Government 
suits against various corporations has been length- 
ened by a series of suits against 
Sugar Refining Company and 


and to ob- 


American 


osecution 


of the American Can Compa for violation of the 
anti-trust law. The declaration of Attorney 
General that he nevey shall permit that the com- 
panies, whose dissolution has been required, will 


practically remain in one hand, because the holder 
of the shares in one company may be at the same 
time the holder of the shares in the other company, 
indicates that the attitude toward t trusts is 
still unchanged. All these measures do net work in 
favor of subsiding of the distru-t, which generally 
prevails at present for American values 
impression created by the political factors is still 
deepened by the sad fact that some co 


Che bad 


npanies in 


your country have been managed during the last 
few years in such a way that the good faith of the 
investing people in American busi: is weak- 
ened. The passing of the dividend on the shares 


of the New York, New Haven & Hartford, which 
were considered by those interested in American 


securities as a first-class investment stock, has 
greatly added to undermine the confidence. Among 
the industrials, issued during the last few years, 


several issues have caused great disappointment, 
but also among those of former years there are 
a few securities which form a sourc« 


f concern. 





Value of Initiative 
Why are som2 men paid $5 a week, some $10, 
$20, $50, and some $100?> Your value, or any one’s 
value, is based on the amount of 
needed. As a fundamental law of busi 
we must remember that valve equals s 
supervision.—J. Frank Deschant. 


supervisia: 
ess science, 


ice minus 
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Barometrics 


AST week’s barometric statistics show no important changes 

in the trend of business. Owing chiefly to a seasonal rise in 
the price of dairy products, the Annalist Index Number moved up- 
ward more than a point. In contradistinction to this, many of the 
basic commodities fell sharply in price. Cotton spinners are still 
cautious in their commitments, perhaps in a greater degree on 
this side than in Europe, though it is reported that a number of 
English mills suspended operations last week. Bond prices were 
in New York touched 10 
Else- 





fractionally higher. Though call money 
per cent., rates for commercial paper were a trifle lower. 
where they remained at about the level of the previous week. The 
number of commercial failures again increased. 


THE ANNALIST INDEX NUMBE 


Weekly Averages. Years’ Averages. 
Te Basics 1918... .. 00 OOS 
 S < eee 140.94 ly eae 145.25 
EOC. Bev icwawves 141.85 See 137.17 
SS: See 142.73 3. eee 80.09 
Dec. 6.. 141.85 ROO, is cxawns 109.25 
An index number is a means of showing fluctuations in the average price 


of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 
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POTENTI ALS OF PRODUCTIVITY 


Copper and Iron Produced 





——- November.—— —-Eleven Months.- 


1913. 1912. 1913. 1912. 
Tons of pig iron........ 2,233,123 2,630,854 28,738,494 25,600,743 
Founds of copper...... 134,087,708 134,695,440 1,483,480,408 1,438,566,555 

American Copper Consumed 

—November.—— -——Eleven Months.—-- 

1913. 1912. 1913. 1912. 
At home, pounds........ 48,656,858 69,369,795 745,413,190 761,201,225 
Exported, pounds....... 70,067,803 55,906,550 795,480,408 680,682,€56 





Total, pounds... 118,724,661 125,276,345 1,540,893,598 1,441,883,881 


Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week —Sept. 1 to Latest Date.— 

Week. in 1913 This Year. Last Year. 

Cotton, “ into sight,” bales. .457,340 416,024 9,772,340 9,903,390 
American mill takings...... 179,472 211,820 2,928,475 2,869,417 
*World’s takings ..... ....d49,471 413,809 6,224,407 6,072,124 


"Of cotton grown in America. 


The Metal Barometer 


—End of November.— —End of October.— | 


« 1913. 1912. 1913. 1912. 
Daily pig iron capacity, tons. 71,686 86,950 78,558 88,317 
U. S. Steel’s orders, tons.... 4,396,347 7,852,883 4,513,767 7,594,381 
World’s copper stocks, Ibs. ..107,849,429 183,111,259 90,415,582 180,546,564 





Building Permits 








—November, 107 Cities.— October, § 
1913. 1912. 1913. 1912 
$26,514,585 $54,452,010 $45,378,512 $54,765,902 





Immigration Movement 
































October. ——Four Months.--— 
1913. 1912. 1913-14. 1912-13. 
DAE cc anacncncakeeesans 134,140 108,300 534,811 374,389 
Outbound .ccccccccccesceses 26,998 27,1538 95,915 101,279 
TS rererer rer Ts +107,142 + 81,147 + 438,896 +273,110 
OUR FOREIGN TRADE 
November Eleven Months.——~ - 
1913. 1912. 1913. 1912. 
Exports ....... .$245,645,895 $278,244,191 $2,250,929,517 $2,148,902,186 
BETES ccscciccccs 148,594,741 153,094,898 1,608,829,114 1,663,977,611 
Excess of exports. $97,051,154 $125,149,293 $642,100,403 $484,924,575 
Exports and Imports at New York 
Exports. Imports. 
1913. 1912. 1913. 1912. 
Week ended Dec. 27. $15,175,597 $12,312,616 728,521 $17,076,158 


From Jan. 1..... -.+ 870,045,808 851,325,940 971,596,566 998,855,691 








FINANCE 

—Calendar Year— 

Past Week. Week Before. 1913. 1912. 
Sales of stocks, shares. 1,270,538 1,920,004 83,283,582 131,051,116 
— eS § High 68.44 High 68.69 High 79.10 High 85.83 
Av. price of 50 stocks- t Low 67.50 Low 67.65 Low 63.09 Low 75.24 
Sales of bonds, par val. $9,629,500 $10,469,000 $501,155,920 $674,215,000 

Average net yield of ten 

_ Savings bank bonds. . 4.325% 4.350% 4.263% 4.10% 
New security issues... $8,678,000 $13,600,000 $1,757,171,000 $2,000,048,790 
SN oe US 4,200,000 326,021,000 150, 236,070 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Percentage figures show gains or losses in comparision with a year before. 











: The past week. P.C The week before. P.C rhe year to date. P.C 
Se $3, 205,469,804 —10.2 2 $2,817,498,733 — 1.3 $3,205,469,804 —1i0.2 
ee : 2 voor + 0.7 2,854,676,688 — 1.9 3569,732,240 + 0.7 
See 3,543 3, 43: 2'908,275 »,741 on 3,543,433,459 + 1.2 
| ee 3,498,1 37, 349 - 2,714,170,859 + 2.6  3,498,137,349 —28.2 
ee 4 872,75 38,389 2 644, 923,304 —15.8  4,872,738,389 + 29.1 
eee 3,774,420,502 3140980457 +120 3,774,420, 502 + 55.2 
oo ee 2,431.919,573 2,804,823,36 57.0 2,431,919,573 + 4.4 
ere 2,329,141,212 1,786,149,306 —34.7  2,329,141,212 —34.6 

‘ar Supply 
Dec. 15, Dec . 15, Oct. 15.4 Dee. 15, Dec. 16, Dee. 17, Dec 
Net surplus of 1913 1913 1913 113 1912 1911 1910. 1909 
all freight cars.101,545 57,254 22,652 *6,048 *36,401 36,143 53,915 34,5¥9 
*Net shortage of cars. +Date of busiest use of cars in the year. 
Gross Railroad Earnings 
*Third Week +Second Week tAll tJuly 1 
in December. in December. October. 
Caste me Cee 5,012,624 $5,029,271 $180,900,763 
Same last year...... 5,916,293 5,439,092 179,675,285 
Gain or loss..... —$903,669 $409,821 
—9.1% 5% Sem 76 





"11 roads. 71 2 roads. $46 roads. 
- THE CREDIT POSITION 


Cost of Money 


Last Previous Since Jan.1. —Same Week.— 
: ; : Week. Week. High.Low. 1913. 1912 
Call loans in New York .2 @10 3 @4 10 442 214@7 2144 @4 
Time loans in New York, 
’ (60-90 days) ae diews'e 14@ 5 41, @512 4%4% 5 @5% 3 @3% 
Commercial discounts: 
New York coccccesss DHO@ 5% 5%@6 5% 51o 6 4 @41% 
( hicago bees tneemea ee 615 61, @7 614 64% 61%4@7 514 @6 
Philadelphia Sieeamnked 6 @ 615 5%@6 615 6 616 4 @4', 
Pere 6 @ 6% 6 @6% 642 6 6 6 
> oi : - : : ~e 4 ‘ es 
Boston os eececoccccent 1% @ 6 534 @6 6 5% 6 @6%% 4%@5 
Minneapolis ......... 6 @7 6 @7 7 6 6 6 
New Orleans ......... 7 @8 7 @8 8 7 6 @8 6 @8 


New York Banking Position 
‘Both Banks and Trust Companies, Average Figures.) 





Loans. Veposits. Cash. 
Last week ..............$1,874,614,000 $1,717,649,000 $398,820,000 
WORK HOEEEO 2... cuceces« 1,864,501,000 1,696,168,000 394,751,000 
Same week, 1913........ 1,858,695,000 1,697,391,000 392,750,000 
Last year’s high......... 1,999,530,000 1,855,320,000 443,700,000 25. 
on week ended........ Feb. 8. Feb. 8. Jun e 28. June 2 
Last year’s low......... 1,851,775,000 1,675,988,000 385,222,000 2O TC; 
on week ended........ Dec. 20. Dec. 13. Dec. 6 Dec. 6. 


Condition of All National Banks 
_ Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 


round millions): 
Oct. 21, Aug. 9, June 4, S¢ 4 ) 5 ’.10, Nov.16, Sept. 23. De 
1913 1913 1913 .- ‘1910. 1909 1908 1907 
Loans and discounts. $6,261 $6,163 $6,143 $6, 041 $5, 6: 59 $5,451 $5,149 $4,751 $4,585 
> SRS 890 899 915 896 863 816 805 868 661 
P.c. of cash to loans. 14.2 146 149 148 15.3 15.0 15.6 183 i4.6 


Specie Movement at the Port of New York 





Excess of 








Week Ended Dec. 27, 19132: Imports. Exports. Exports. 
NN iain kn rates werd atin t cae ecard $163,443 $50,000 *$113,443 
ER lah thy ade Sika ais ede eich maakt ace 173,179 680,895 507,716 

PREY pkciw rake peackebeades $336,622 $730,895 $394,273 

: From Jan. 1: 
BE i easy Tr $11,223,116 $63,472,497 $52,249,381 
ME avcrtvbeods sp havchieetaadene Fa 25,864,841 72,152,938 46,288, 097 
OE a hla thi ameiaisawuaws $37,087,957 $135,625,435 $98,537,478 


*Excess of imports. 
The Week's Commercial Failures 


Week Week Week Ended 


























Ended Dee. 31. Ended Dee. 24. Dec. 31, "12. 
To- Over To- ov er To- Over 
; tal. $5,000. tal. $5,000. tal. $5,006. 
SL cw hudtee eee a ead 157 76 140 57 101 46 
Es te cmin aan cows we 8& 27 60 17 117 40 
BEE .tetindecatsbanesend 85 35 68 30 54 22 
a Er eee rr 51 18 26 11 41 10 
ee BO eee 381 156 289 115 313 118 
DOE sce wswanaceadsme ka 34 16 26 16 27 S 
Failures by Months 
1913. _ 1912. 
November. October. November. October. 
RIE a occ ocho ek gone bike 1,377 1,454 1,175 1,150 
DE. -ctdceecdekwnwens $24,199,485 $20,245,466 $15,646,105 $15,762,337 
———Eleven Months————_—- 
1913. 1912. 1911. 
pee ee ee ee ee rT eee 13,578 14,141 12,215 
Liabilities _ Reman Geta Ae we $241, 191 27 $187,952,802 $173,402,063 
WEEK’S “PRIC ES OF ‘BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years 
Price. High. Low. s’ce Jan. 1. 1913. 1912. 
Copper: Lake, per pound.......cccccess 15125 .15125 .15125 .15125 .16125 1597 
Cotton: Spot, middling upland, per Ib. .12.50 12.60 12.55 -1310 .144 
Hemlock: Base price per 1,000 feet......24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .18 18 18 -18125 175 
Petroleum: Crude, per bbl............ . 2.50 2.50 2.50 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton.. 15.15 ) 15.15 15.15 15.15 17.025 15.94 
Rubber: Up-river, fine, per pound...... 73 to 73 73 -905 1.13 
Silk: Raw, Italian, classical, per pound. 4.45 4.45 4.45 4.45 4.40 3.84 
Steel billets, at Pittsburgh, per ton... .20.00 20.00 20.00 20.00 24.25 22.38 
Wool: Ohio, X, per pound......eccce... .23 .23 Bs .23 27 2 
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Money and Finance 


ALL STREET got over the New Year with nothing worse 

than a 10 per cent. call money rate. Time money was easier 
than before. The New York banks added $40,000,000 to deposits, 
over $16,000,000 to loans, and $11,000,000 of cash in the week. 
Bond transactions on the Exchange and privately showed greater 
activity of reinvestment of money than a year ago. Ease in money 
is looked for. 











Bank Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist. 
—First Week of the Year.— Change. First Week of the Year. 
1914, 1913. - <. 1912, 1911. 
Central reserve cities: 






























New York - -$1,942,802 $2,050,788 974 — 53.5 $2 066,419,956 $2,085,657 246 

Chicago ..<. ccoooe 208 306, T8O,87 - 4.1 283,648,150 260,799,850 

St. Louis occee 8&8. S14 92,81 — 4.3 79,768,878 $4,452,614 

Total 3c. r. cities.$2,325,942,053 $2,450,383, 042 4.7 $2,429, 836,964 $2,430,909,710 
Reserve cities: 

Baltimore — 9.1 $36,962,152 

Boston «nesses. e . - 3.6 204,868,915 

Cincinnati ..... ee — 4.6 445,050 

Cleveland ...... eo 3.1 23,155, 166 »219,488 

DONOR ..5cccece ° — 6.6 9,387,644 8,605,192 

PGE. 6b civadades + 5.1 21,459,319 18,711,568 

Kan. City, Mo.... 2.019 —11.5 46,830,596 52,878,108 

Los Angeles ..... ,159 —17.0 19,719,554 16,646,764 

Louisville ....... ° 733,881 - 6.0 14,479,914 14,917,625 

Minneapolis ...... 25,421,378 28,014,075 — 9.5 es ,070,340 

New Orleans 24,449,875 +19.0 ; 

Omaha ....... 16,017,100 — 2.2 

Philadelphia 17 , — 1.8 

Pittsburgh ..... 7 — 9.5 

Bt. POM occcacccse . 28.5 8,895,514 

San Francisco 4, 197, 333 —16.0 50,047,285 47,438,600 

SOMMIS .ccccace 10,397,799 + 7.9 10,324,565 9,591, 097 

Total 17 res. cities. $740,134,219 $781,697, 869 — 3.3 $775,868,420 $746, 706,055 
Grand total ...$3,066,076,272 5,232,080,911 — 5.4 $5,205, 705,384 $3,177,615, 765 


RECAPITULATION 
The first week of this year compares with the first week of last year as follows: 








EY PIE CUBIID so ii.c oon ovied dnt daneadédevesteder Decrease $124,440,989 or 4.7% 
Seventeen reserve cities. .........cccsesees deverdnebeenas Decrease 41,563,650 or 5.3% 

Total twenty cities, representing 95° of all reported 
NE tis odin shu 9a «6-dae exdae Cae wid etek Decrease 166,004,689 or 5.4% 
—— ——— 

EU ROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1914, 1913. 1912. 
NS i cdi Steep. eave: deine Nadoe £32,983,149 £31,300,487 £34,421,328 

SNE Ranma bain ai esdesas .. 238,835,000 20,550,232 23,681,778 
INGGRE POMEVOE wickcccccsscccss SE TETAS 19,627,145 22,895,275 
Reserve to liabilities........... 3338 % 3038 % 35% % 
SD dines bas wna ox cades 29,607,000 29,200,255 29,189,550 
POBHG GOPOSts 20... cccccccee 0,256,000 14,164,961 12,545,528 
Other deposits ............. ... 61,086,000 5,354,726 49,202,904 


13,198,000 
vootsed «Syke 


eye 5% 


Government securities ... 
Other securities ........ 
DASCOUMNE THEE 0. cccaccccs 


14,835,422 
49,629,901 


5% 


BANK OF FRANCE 


1914. 
Francs. 


GET :6 cha dnew ee serene + «e+. 3,007,696,000 
Se iianae paw wats 48.c.00 neces 638,567,000 
RE, eri caceackcevasciowa 6,034,590,000 
General deposits .......... ..+.- 699,951,000 
Bills discounted ........... ....1,978,387,000 
Treasury deposits ....... «sees 328,438,000 
pO Pe ree ... 770,597,000 


0 SRP Peer eter re % 


1914. 
Marks. 
.1,415,528,000 
. .1,601,699,000 
. 2,576,858,000 


5% 


Gold and silver........... 
Loans and discounts........ 
DE oa cen cecesecans 
Co eee <i 


1913. 
Francs. 
3,194,625,000 

670,775,000 
5,933,432,680 
752,178,504 
2,152,946,333 
188,187,764 
737,085,778 
4% 


K OF GERMANY 


1913. 
Marks. 
1,037,040,000 
2,207,780,000 
2,419,380,000 

6% 


BANK OF NETHERLANDS 
Week Ended Dec. 20, 1913 


1913. 


1912. 


17,399,568 
40,384,538 
4% 


1912. 
Francs. 
3,170,925,000 

801,400,000 
5,723,992,820 
642,655,812 
1,773,416,552 
119, 526,868 
703,634,781 


La eA 
3% % 


1912. 
Marks. 
1,007,840,000 
1,909,880,000 
2,250,560,000 


5% 


1911. 


Dutch Guilders. Dutch Guilders. Dutch Guilders. 


ee 150,494,170 
BE nd wanes ada dd wan adesnaan 9,583,144 
Bille Giseeetes occccccccccecee «SCATTER 


pO Per errreree erry 83,820,798 
ce eee ee re ee 311,056,175 
DOPOSEHS 2. ccccccccccccccccces 4,584,202 
Discount TALC ..ccccccccccccces 5% 


160,680,123 
8,242,373 
99,843,977 
79,552,136 
512,969,670 
15,065,321 
4% 








OF FOREIGN 
Last Sale. 
pr a | 


COURSE 


British Consols ......... Perr 
Chinese Railway 5s..... ere 
French rentes, 3 per cents...... 85.12% 
German Imperial 3s....... saness ee 


Japanese 4148 .........ccee0e0+- 88 
Republic of Cuba 5s.............100 
Russian 4s, Series 2..... sosecew Oe 
United States of Mexico 5s...... 88 


SECURITIES 


37,540,840 
11,980,816 
97,029,697 
89,677,242 

299,143,625 
18,188,537 

40% 


Range for1913 Range for 1912. 


99%@ 95 100 
79 3-16@ 72% 


75% @71 1-16 
92 @ 8% 
89.90@ 83.35 
77%@ 72% 
90% @. 83% 
102%@ 99% 
91%@ 87 
95%@ 87% 


@ 942 


9714@ 951 








Clearing House Institutions 


Actual Conditions Saturday Morning, Jan. 


————-Panks. 
Loans ..$1,331,215,000 +$14,727,000 
Deposits. 1,825,195,000 + 30,138,000 
COGR i.« 341,294,000 + 8,819,000 





Reserve.. + 0.08% 
Surplus... 1,284,500 
Circ’n se. t 463,000 





Previous Week 
— Trust Comp: 
$550,774,000 « 
410,618,000 


° 
ov, 


63, 787.000 2 G69 


15.53°¢ 
2,194,500 


with Changes from the 





s.— Me 
8.006 1.7 000 + 39,716,000 
n) 05,081,000 +- 11,788,000 
0.14° 


2,816,800 


Loans, Deposits, and Cash Com pared 


Taking the Clearing House 
no Clearing House record back 


banks alone, becat 


of 1911, the ite 


compare with ea yy weeks of other ye 


Deposits. 





1914.. 
1915.. 
19}2.. 
1911.. 








Cash. 


39,875,000 1910 


9,000 1908 


1907 14 











NATIONAL A 




























— STATE BANKS- 





4,172,000 1909.. 1,27 





) 403,000 
se tne npanies have 
oans, de] ts, and cash 























































































Sapital 4 Re- 
and Net rve 
Profits I Cc 
Bank of N. Y., N: B. A... $20,167,¢ mt $4,539,000 25.8 
Bank of Manh. Co.......5+. 7,140,500 0,600.4 000 27.7 
Merchants’ National Bank... 4,254,000 18,2 790,000 26.8 
Mech. & Metals Nat. Bank.. 15,006,800 10,371,000 $6.2 ) 2,507,000 27.0 
Bank of America........... 2 2 ) 188,000 27.6 
National City Bank......... TSO, G07 4 2.132.000 25.3 
Chemical National Bank.... 10,802,400 20,086,000 6.479.000 25.6 
Merch. Exch. Nat. Bank.... 1,144,200 4a 1.457.000 23.5 
Nat. B. & Drovers’ Bank... 421,900 1.930, ( Os OK) 
Greenwich Bank ........... 1,619,100 9,611,000 ( 2,761,¢ o4 
Am. Exch. Nat. Bank...... 9,889,000 422.85) 2 ( j 
Nat. Bank of Commerce.... c 1262 (nH) 1.2 K 
Pacific: BAM: 6660s sccocccees 1.9161,000 $7 
Chat. & Phe. Nat. Bank.... . 1),04 " 19,8 KM 
People’s Bank ..cccscsesecce 678,000 1,024,000 3, 
Hanover National Bank..... 17,640,900 ) 7 
Citizens’ Cent. Nat. Bank.. 4,933,800 ) 2 M 
National Nassau Bank...... 1,485,200 ) 1 
Market & Fulton Nat. Bank. 2,929,400 S 
Metropolitan Bank 8 4,140,000 
Corn Exchange Bank ...... 666,000 
Imp. & Traders’ Nat. Bank.. 26,5235,4 6,211,000 
Nat. Park Bank eseee 84,751,001 185, 0 21,188,000 24.9 
East River Nat. B ank. veewes 515, 300 1,467, O0% 0,000 455,000 25.6 
Fourth National Bank...... - 10,884,300 27,.006,0 8,244,000 8,712,000 30.8 
Second National Bank....... 34,900 13,702,000 2,3 { ‘ : 
First National Bank..... coe 840,000 22,978,000 
Irving National Bank....... 7,382,100 $,780,000 8,717,000 25.0 
Bowery Bank ........scccece 1,029,900 0 884,000 26.0 
N. Y. Co. National Bank.... 8,845,000 1,883,000 21.8 
German-American Bank..... 3,870,000 914,000 25.8 
Chase National Bank....... 89,725,000 ' 000 23,593,000 24.0 
Fifth Avenue Bank......... 12,516,000 378,004 5,000 25.9 
German Exchange Bank.... .228,000 821,000 962,000 25.1 
Germania Bank .........+.++ 4.981,000 9,864,000 1,588,000 27.0 
Lincoin National Bank...... 15,782,000 09 , OOK 5,154,000 29.7 
Garfield National Bank..... 8,907,000 9,439,000 2,679,000 27. 
Fifth National Bank........ 744,400 3,853,000 717,000 900,000 24.2 
Bank of the Metropolis..... 3,048 5,200 2,497,000 2,412,000 3,238,000 26.0 
West Side Bank...........+ 3,881,000 4,613,000 1,160,000 : 
Seaboard National Bank.... 5,000 27,381,000 7,355,000 
Liberty National Bank...... 22,767,000 24,281,000 5 808,000 
N. Y. Produce Exch. Bank.. 1,908 600 8,934,000 10,263,000 
State Bank. .......0.ccccccce 1,561,700 19,491,000 6,4: 26, 000 
Security Bank............... 1,379,000 
Coal & Iron Nat. Bank “> One 1,564,800 
Union Exch. Nat. Bank..... 1,997,300 " 
Nassau Nat. Bank, B’klyn.. 2,139,900 7,886,000 6.490.000 
All banks, average......$345,783,000 $1,324,007,000 $1,308,535,000 $3¢ 
Actual total, Sat. A. -$345,783,000 $1,331,215,000 $1,525,195,000 $341,2% 
ponte Ceranrne-—Averege iis 
Capital Loans Legal Legals Recognized 
and Net and Reserve 
Profits. Discounts Depos pecie Deposits. 
Brooklyn Trust Co......... $5,159,400 $25,909,000 $18,691,000 $2,746,000 $2,334,000 
Bankers’ Trust Co......... 24,462,900 113,582,000 91,470,000 815,000 10,909,000 
U. S. Mort. & Trust Co.... 6,350,400 34,173,000 27,313,000 4,107,000 3,774,000 
Mater Timst, CO:..cccccecess 2,402,700 19,622,000 13,688,000 109,000 1,420,000 
Title Guar. & Trust Co..... 16,614,400 33,859,000 20,466,000 086,000 2,288,000 
Guaranty Trust Co........ 146,462,000 97 15,845,000 13,797,000 
Fidelity Trust Co.........0. " 7,203,000 5,637, ( 02,000 795,000 
Law. Title In. & Trust Co.. 9,465,400 15,516,000 10,166,000 1,510,000 1,200,000 
Colum.-Knick. Trust Co.... 9,153,700 44,304,000 38,935,000 5,835,000 4,575,000 
People’s Trust Co.......... 2,544,400 15, 15,351,000 2,370,000 1,967,000 
New York Trust Co.. y 45,456,000 29,751,00 4,634,000 3,797,000 
Franklin Trust Co.... 8,740,000 6,919,000 151,000 910,000 
Lincoln Trust Co..... 10,040,000 8,835, 0 1,401,000 1,194,000 
Metropolitan Trust 21,461,000 12,471,000 1,846,000 1,554,000 
Broadway Trust Co 12,301,000 11,785, 06 1,780,000 1,365,000 
RM oni i Dace nope $550,607 000 $409,114,000 2,947,000 $51,879,000 
Actual total, Sat. A. M.$142,131,100 $550,774,000 $410,618,000 $63,787,000 $54,076,000 
Average Figures A Saturday.— 
Specie. Leg de : 
DATED 6i.oc ct2000008 oc ces cocces + GeO, 644,000 $74,229,000 $265,221, 006 $76, e 
Trust Companies ..... eoceesers 56,841,000 6,106,000 57,509,000 6.278.000 
Peeper rere. rer rer tir $518,485,00) £80,555,000 $322 730,000 $82,351,000 
_— — a ——<—<—— —— a a 
‘ INTEREST AND EXCHANGE 
Money rates at New York during the week as follows: On call, 





renewal rate, 5 per cent.; 60 days, 4} 


+ < 


2@10 per cent.; 


days, 4144@4% per cent.; six months, 4@5 per cent. Ster 


ranged from $4.8515@$4.8575 for demand, $4.8125@$4.82 for 
$4.86@$4.8625 for cables. Exchange on New York at domest 
thus: 

Chicago. 
ON, EE: 15¢ premium 
PM Saciedeecesscs Me 15¢ premium 3 
TS Serer: 10¢e premium 35¢ premium 


Boston. 








Se. © ccsnectadonns. Se 10¢ premium 0c premium 
ME Bs tecsesecicas Oe par 30¢ premium 


5 per cent.; 90 
ling exchange 
sixty days, and 
ic centres ruled 


San Francisco. 
50c¢ premium 
50¢ premiura 
60¢ premium 
60c¢ premium 
60c premium 
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The Stock Market 


LTHOUGH the week showed a net decline of half a point on the 
average in the stock market, there was a distinctly cheerful 





tone in Wall Street. The slight decline was ascribed to speculative | 


adjustments. The developments of the week that indicated an easing 


of the antagonism between the Government and representatives of | 


certain “big business” by mutual concessions were a good in- 
fluence. Also favorable reports from two metal industries. An 
awakening of investment interest was in evidence. 


STOCK MARKET AVERAGES 
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FINANCIAL CHRONOLOGY 
Monday, Dec. 29. 
Stock market reactionary. Money on call, 3!:@0 per eent. Demons 
| sterling, $4.8520. 





Tuesday, Dec. 30. 
j Stock market heavy. Money on call, 2@6 per cent. Demand sterling 
; advances 5 points to $4.8525. 


Wednesday, Dec. 31. 
Stock market firmer. Money on call, 8@6 per cent. Demand sterling 
advances 25 points to $4.8550. 


Thursday, Jan. 1. 





Steck market closed. 
Friday, Jan. 2. 
t of the withdrawal 





































Che average quotations o enty-five leading railroad aud twe _ Stock market irregular, closing heavy. Announceme: 
industrial issues and of the © groups of stocks combined last week: of partners in J. P. Morgan & Co. from many of the di -ectorships which they 
have he'd. Money on call, 44%@10 per cent. Demand sterling advances 5 
RAILROADS a tee ee 
pois to S4.8550. 
High. Low. Last Ch'ge High Low Last = = ‘ 
Dec, 27..80.44 79.95 80.12 mL Dec. 31 79.97 TO.G4 7) It Saturday, Jan. 3. 
Dec, 29..80.16 79.59 79.77 oh Jan. 80.1 8.67 T7976 AUS) Stock market heavy. Bank statement shows an increase in actual surpius 
Dec. 30. .80.22 79.58 79.68 OY Jan. 7 9 “4! reserve of $2,816,800. 
INDUSTRIALS —— = : : ————— 
Y es ml 
Dee. 27. 56.67 7 5648 A2 Dee. 31...56.56 Str Si GOVERNMENT FINANCE 
D 29. 56.5 6.22 56.56 sid Jan, 2...56.59 S608 ot “Ue RECEIPTS. ——July 1 to Dec. 29.— 
Dee, 80..56.66 56.07 56.20 6 Jan. 3...56.17 ae SL 4 Revenues: 1915. 1912. 
CURES | sco tmsnecaddatnpedadensenienen $156,785,593.93  $164,210,702.18 
COMBINED AVERAGE ternal revenue— 
; CRY vo icnicidetarnsccenderebenece 162,209,464.40 159,214,424.18 
Dee, 27..68.55 68.21 68.50 AN Dee. S1.. 68.25 GTR 68.00 COUR UM iscinnandedessasunabens 2,791,662.24 2,339,842.69 
Dec. 29..68.34 67.90 68.06 tt Jan, 2...68.57 6i.ar 68.02 Us OO Sac cketecetedcawevnaness 25,563,940.27 25,177,482.28 
Dev. 30. .68. 7.82 67.9 12 Jan. 3...67.94 67.50 67.78 21 is oni ————_—_—_--— 
i - 68.44 | 1 at Ma i i a $347,148,460,.84 — $350,942,501.55 
1913 RANGE BY MONTHS OF THE COMBINED AVERAGE Publie Debt: 
nal RMD Te 9 Proceeds of sales of bonds - 
wae _— ce ~— ~? —_ F oe ee LA1G6,880.00 $54,360.00 
lig ow. rast lye. etait i a 
OURET Aadetennadienns 79.10 Jan 9 75.00 Jan. 1 r ID Grand total af receipts... ......sccccece- SE48 265.0484 $551,797, 561.5. 
PODrUary ccccccccccccces T7200 Feb 3 71.51 Feb. 25 F doe DISBURSEMENTS. 
ore 74.5 ar. 5 70.0% ar. 19 73.85 46 | Ordinary: ‘. - - ‘ 
BERBER, ccenvccesecessess ae Tome. | _ ra. 2 cata Pay warrants issued...... ve ceeccesee $354,165,691.66 $342,389,350.8~ 
BE kc ctbRecds vesnenene (4.41 Apr. 4 69.53 Apr. 50 69.70 —4.15 Interest on the public debt.............. | 11,702,226.14 11,556,884.10 
0 Se eee a 71.25 May 26 69.45 May |} 69.69 OL | _ ike ‘ a - 
sd ee wun ad al 9.25 June 2 65.00 June 10 66.44 3.28 NE sac hoe ees wane ates soesedecs QUOC 7.80 $35 1,946.22 ee 
July T0.24 July 28 65.80 July 9 €9.34 2 ag | Less unexpended balances repaid......... 3,620,066.95 LA7O,611 05 
i ta lala dk ae ae 2 SR Axg 2 LD 1.77 | Net ordinary disbursements.............. $362,247,850.85 — $252,475,622. 
September .......... , 72.75 Sep. lo HO.81 Sep. 4 70.14 OT | - 
October .......ecee _#- 70.79 Oct. 2 66.20 Oct. 17 67.738 2.41 | Excess of ordinary dishursements.... $15,099,590.01 Sd 5o5, E22 od 
November ...........0:: . 67.80 Nov. 1 ‘5.50 Nov.10 66.51 —1.22 | Public Debt: = ; ue —<e 
Saetad Pa 8a DD : a os id ~s 1 pie tu: Bonds, notes, and certificates retired. $18,509.00 $66,125.00 
ecemober eeoeecessccveoce . HS hy vec. 20 6). ec. ’ »S.U0 Lathe? Panama Canal: : " 
YEARLY HIGHS AND LOWS | Pay warrants 16gmedl. ...cscicsccccececsces 19,655 268.62 20,330,878.52 
tAR HIGH . , i : 
Railroa Industrials. Combined. | Grand total of disbursements........... $19,674,5 5.62 $20,597,002, 
Hligh lw Lligh Low. High. Low. | Nat TY ee $381.922.386.47 ‘Gants cede ete 
@t excess ¢ d se Sc cccecocsces POL Sole b i Ps gtd 6 gt b. 
91: emedeneee 3 J i .ldJdan. 50.5 Jur pe 679.1 Jan. 62.1 June . . , 
OED sive couce 97.3 Oct. SS.i bee. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. Pay Warrants Drawn 
MPEE kassacas 29.6 Jan. Sti sept. 67 Jan, 54.7 Sept. 84.4dan. 69.5 Sept. | 7) epislative establishment .............+... $6,586,717.69 $6,651,284," 
a —— : mee, | Executive Off10@ ......00.ccccccccecscees 342,766.55 309,776.46 
State Department ..... sereeees pec cescceccs 5,008,574.20 
RECORD OF TRANSACTIONS Treasury Depi.—Exeluding public buildings. 27, 762.559.27 
Pe: I tak pind tc tcanneangen gas 9,007,717, 
-_——— War Department—Military ............... 65,801,674,42 
: : | CE ol ba aian a's d.deadudncadea a 1L177,714.45 1,127,076 82 
Week Ended Jan. 3, 1914 | . Rivers andl MGs. .cc cc ccsccscccccees 29,989,962.2 | 23 
STOCKS (Shares.) i Department of Justice... .... 22022 .cccccsees 5,678,230.37 5,55 : 
. ee | Post Office Dept.—Not incl. “Postal Service” 1,085,607.10 1,189,289.44 
3-14 1912-12 1912. POON GUI ctictcntcisccnceteiens . pitens aa 2,454,682.5-) 
——e gr 172.084 Navy Department—Naval ................ 70,898,85 67,163,968 
aye er CO keneatettar edad ccus. ode cceenceus 428,807.69 398,645.02 
Putedag wscccsiveucses 2,75 188,78 199,37 Interior Dept.—Exclud’g pensions and Indians 3,945,286.24 14,205,649.59 
Wednesday 198.95 125.577 PN ecdicdWhavosesicesécaucencsous 86,610,802.57 83,076,286.4 
a RT eRe st prae rea yd me eer eer ae 10,805,164. 16 9,274,112.19 
PE vccwenbaweecwes aewe a ; 317,316 183,889 | Department of Agriculture................. 12,101 347.15 11,159,373.24 
ae 127.0401 O5 &7 ane nas | Department Gf Campmenes. .....ccsccccccece 6,264,717.18 797 4 20 
Friday ..seereereereeeeeees 1 tees 299,671 307,024 b DCUPOMOE GE Bs 6.0 6k scccvicvacscccces 1,931.944.59, (278,664.33 
SEC OTTe at ’ 198.957 132,493 172,154 | Independent offices and commissions....... 1,475,849.84 1,585,551.50 
a ee Se District of Columbia. .............eeccccees 7,480,603 .22 7,239,927.88 
: = Interest on the public debt................. 11,336,384.96 11,310,909.95 
Fetes WOOK sssccies . 1,270,558 1,106,350 1,958,017 Cnintin inne as 
waht Z Total pay warrants drawn (net)........ $365,175,146.97 $354,404,832.83 
LONOS (Par Value.) ae or 
wr 39 164.000 $1.759.000 Bonds Held in Trust for National Banks, Dec. 29, 1913 
” 217 9°@ be RSE Total Bonds To Secure Deposits of 
WONERY cccccccccsscsscccces 2,159,000 2,0 o as 
Tuesday maton 46,000 $5,891,000 Held Held Public Moneys. 
WEES  cnctwddnwstucaess 2S ee ee 3,986,500 Total Amount on To Secure Value Approved 
Thursday 2 046.500 4.488.000 Kind of Honds. Outstanding. Deposit. Cireulation at Par. Rate. 
jm DP ardakedéchwieseidnine | | ad ines 2,046, 4,488; ode 
Friday ..ccccccccccccccessces 2,205,000 2,159,000 5,967,500 | U.S. 8s of 1925. .$118,489,900 $39,287,400 $35,222,700 $4,064,700 $4,064,700 
: —— 267 06 ° r i, S. Ss, 1908-18. 63,945,460 26,471,300 21,953,100 4,518,200 4,518,200 
a ee 1,267,000 1,122,000 8,308,7 U. S. 3s, 945, Ail, 903, 18,2 4,018,2 
create ‘ 08,500 | Danama 2s, 1961. 50,000,000 17,071.700 ...... 17,071,700 17,071,700 
en —_— ———_ | 2% Consols, 1930. 646,250,150 617,361,650 603,927,250 13,434,400 13,484,400 
WOME WOE cccesescisiccs $9,629,500 $9,412,500 $21,641,500 | Panama 2s, 1936. 54,631,980 54,189,060 52,887,560 1,301,500 1,301,500 
Panama 2s, 1938. 30,000,000 29,541,140 28,919,140 622,000 622,000 


In detail last week’s dealings compare as follows with those of the corre- 


sponding week last year: 


Jan. 3, 14. dan, 4, 713. Increase. 
Railroad and miscel. stock... 1,270,528 1,106,309 164,214 
 GROEED: dacwedeniaccus - 15 41 *26 


Railroad and miscel. bonds..... 59,214,000 $9,118,500 $95,500 
Government bonds ............ 62,500 49,000 13,500 
NS oe 88,000 32,000 56,000 
ON a a 265,000 213,000 52,000 





Total, all bonds......... $9,629,500 $9,412,500 $217,500 





*Decrease. 


Philippine 4s .... 16,000,000 5,850,000 ...... 5,850,000 5,850,000 
Porto Rico 4s... 5,225,000 1,836,000 =... 1,836,000 1,836,000 
Dist. of Col. 3.658 6,944,650 933,000 anemic 933,000 933,000 
Hawaiian issues. 6,515,000 2,075,000 siabeceses 2,075,000 2,023,100 
Phil. Ry. Co. 4s.. 8,551,000 OO rrr 918,000 598,921 
Manila R.R.Co.4s 6,735,000 ne 10,000 6,750 
State, County,City 

& oth. sec., var. iicasees 58,908,910  ...... 58,903,910 39,028,040 





.. eeerre eeeeees 854,448,160 $742,909,750 $111,538,410 $91,288,311 
On Dec. 22, 1913 oeeeees + 9906,760,734 $743,346,000 $113,414,734 $92,589,500 
On Dec. 16, 1913 eeeeese- 857,235,127 743,448,000 112,787,127 92,843,308 
On Dee. 10, 19138 eseeeses 858,666,767 743,321,500 115,345,267 93,848,955 
On Dee. 53, 1913 eeeees.. 858,847,490 743,413,250 115,434,240 93,970,723 
On Sept. 9, 1913 eeeees+. 819,177,581 742,100,050 77,077,531 67,545,014 
On Aug. 1, 1913 esses. 806,111,850 741,631,750 64,480,100 58,868,720 

National bank notes outstanding, $757,347,909; in circulation, $728,083,995; 
in the Treasury cash-drawer, $29,263,914. On Dec. 22, $756,032,691, $728,339, 
710, and $27,692,981. 
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New York Stock Exchange Transactions 


Week Ended Jan. 3 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. 











Range 

-—for Year 1912.— ——_———\or Year eicetitemiias 

High. Low. High. Date. Low. Date. 
205 16454 150 Jan. 29 110 Dec. 6 
se a 243, Oct. 2 18 Nov. 22 
9 Dec. 26 75% Dec. 15 
° 43 Dec. 26 40 Nov.14 
92% 80% Sep. 16 615g June 10 
633% 57 Jan. 3 41% Sep. 5 
104% 99 Jan. 2 90 Nov. 5 
77 50% Jan. 2 19% June 10 
101% 86 Mar. 6 65 Oct. 31 
107% 964% Jan. 4 8914 Oct. 27 
160 1365g Jan. 6 127% Nov. 26 
4736 467; Jan. 31 21 Junell 
126% 12915 Jan. 30 80% June 10 
6356 56% Jan. 2 36144 June 10 
120 117 Mar. 5 108 June1l0 
60% 48% Jan. 6 33% July 2 
84% 78% Jan. 2 604%, June 28 
85 75 Junell 7 Juneill 
9S 87 Mar. 4 80 July 23 
114 109% Jan. 15 105 July 23 
60% 57% Jan. 2 33% June 12 
99144 98 May 6 92% Sep. 2 
220 166 Feb. 6 95 Dec. 18 
7% 5% Jan. 8 3% July 9 
34 28% Feb. 10 15% June 10 
50% 27% Apr. 4 17 June 10 
17% 12% Nov. 7 6% June 10 
43 33% Nov. 7 20 = «=Oct. 17 
47% 44% Jan. 6 27 Juneld 
110% 106% Jan. 2 94 Oct. 10 
19% 138 Jan. 3 5% Oct. 17 
69% 6144 Jan. 3 41% Oct. 24 
91 7454 Jan. 30 58%4 June 10 
109% 107 Feb. 7 97 June 6 
8914 86 Jan. 9 7914 June 12 
203% 193 Jan. 22 150 July 9 
105 105 Jan. 21 100 June 6 
4435 401, Feb. 3 25 June 9 
133% 2 118 Jan. 5 99% Dec. 9 
124 115'2 1165, Jan. 28 110% June 12 
78 66 661% Jan. 30 59 Mar. 26 
140% 13738 140 Jan. 3 110 Dee. 15 
$24 241g 294% Jan. 10 200 =6June 6 
109 102 106 Apr. 26 98 July 18 
106% 102% 106% Jan. 27 . 96 July 11 
991% 9712 99 Jan. 4 95 May 23 
31 18 23% Sep. 27 15 Dee. 1 
94% 79 82 Sep. 19 7 May 7 
41% 251g 32% Jan. 2 11% Nov. 14 
48 3 4144 Jan. 2 307% June 10 
127% 10514 120 Jan. 7 22 Dec. 23 
104% 10214 95 Oct. 22 95 Oct. 22 
47 41% 431g Feb. 19 4214 Jan. 30 
111% 103% 106%g Jan. 6 90% Nov. 10 
10414 101% 10214 Jan. 29 96 July 9 
148% 130% 133% Jan. 9 112 Junell 
6034 49 53% Jan. § 36% Dec. 13 
108% 102% 10545 June 6 10014 June 25 
111% 101% 106% Jan. 22 905, June 10 
91 8618 88 Jan. 10 77% June18 
2% 7% 15, Jan. 17 1 Jan. 14 
5L5g 2734 41% Jan. 9 25 June 10 
80 5615 74 Aug. 12 6214 June 10 
9414, 76% 92% May 26 83% June 10 
149 13744 le Jan. 27 120 Oct. 17 
11% 7% 8°, Mar. 18 6% June 6 
119% 105 116 Jan. 30 100% June 9 
13) 130 11644, Dee. 8 116% Dec. 8 
4016 28 31 Feb. 8 25 June 27 
72% 49% 56144 Feb. 3 16 Oct. 22 
93% S4 86 Jan. 30 45 July 23 
67% 65 63 Feb. 13 58% May 13 
283 226% 266%, Jan. 9 204 Dec. 29 
— ar 239 «=6—Apr. 17 208 July 9 
101% 997% 1035, Feb. 6 90% Dec. 16 
si es S87 Sep. 25 85°34 Oct. 2! 
3355 16% 30% Feb. 5 17 Junel0 
100% 80 97% Mar. 3 88 June10 
395 B05 362 Jan. 13 275 Junell 
121% 114% 110 Apr. 17 100 Dee. 8 
854 6814 80 Jan. 2 51% July 11 
24% 17 18 Jan. 2 7% June 12 
40 25 25%, Feb. 25 17% Aug. 2 
20% 155% 17% Jan. 9 10%% June 4 
39% 30% 3506<C<CSanw 23 =June 10 
1175s 993g 116% Jan. 9 96% Nov. 10 
146 139% 145 Jan. 30 131% Nov. 10 
145 154% 88 Jan. 6 123 Dec. 1 
198 188 188 Mar. 3 171% Nov. 19 
me . 65 Oct. 25 65 Oct. 25 
144 126 125 Mar. 8 119% Aug. 25 
155 159 15014 Jan. 21 130% Oct. 17 
5036 25 475, Jan. 2 30%, June 10 
4 45% 54 Jan. 21 34% Aug. 26 
95 94% Jan. 16 60 Oct. 16 
35 231g 41% Feb. 3 24% June 10 
140 106 155 Feb. 1 15 Jan. 23 
45 321 33 Jan. 3 23% June 12 
76% %2 69 Mar. 4 60 Dec. 29 
71 6645 65% Apr. 1 55 July 1 
102 102 102% Feb. 25 102% Feb. 25 
149% 3534 142% Jan. 9 125% June 10 
22% 10 17% Jan. 31 7% June 10 
8914 75 79% Jan. 31 61% June 10 
86 70 77 Feb. 19 74 July 8 
96 92 90 Feb. 4 90 Feb. 4 
100% 99% 100% Jan. 16 9144 Dec. 27 
175% 162 167 Jan. 8 147% June ll 
597 53 445 Jan. 13 380 Dec. 26 
ae - 420 Feb. 4 380 Apr. 9 
24 1814 23% Jan. 9 133g June 11 
41644 3414 41 Jan. 10 23 ~Junell 
100 100 90 Junell 90 Junell 
76% 61%4 80% Feb. 4 67% June 3 
36% 20 21% Jan. 2 9% June 10 
11% 8 8% Jan. 2 4 Dec. 19 
23 14 316% Jan. 2 10 July 11 


STOCKS 

ADAMS EXPRESS CO... .ccccces 
Alaska Gold Mines.......... eee 

Allis-Chalmers Mfg......cccccsces 
Allis-Chalmers Mfg. pf........ eee 
Amalgamated Copper Co.......... 
Amer. Agriculiura! Chemical Co.... 
Amer. Agricultural Chem. Co. pf... 
American Beet Sugar Co.......... 
American Beet Sugar Co. pf....... 


Amer. Brake Shoe & Foundry Co.. 
Am. Brake Shoe & Foundry Co. pf. 


BEER CA: OGs ode cececcssians 
pO Ea ee | Peer reee ee 
American Car & Foundry Co...... 
American Car & Foundry Co. pf.. 

Aeperteem Cities ...cseccscccesns 
American Cities pf........ eecceces 
ATER GOR) kc cs ncitonssacnaacs 
American Coal Products.....ee..- 
American Coal Products pf.... ‘ 
American Cotton Oil Co...... eore 
American Cotton Oil Co. pf........ 
American Express Co........cccee. 
American Hide & Leather Co...... 
American Hide & Leather Co. pf... 
American Ice Securities Co........ 
American Linseed Co.......4.6 eoee 
American Linseed Co. pf......... 
American Locomotive Co.......... 
American Locomotive Co. pf...... 
American Malt Corporation....... 
American Malt Corporation pf..... 


Amer. Smelting & Refining Co.... 


Amer. Smelting & Refining Co. pf.. 
Amer. Smelting Securities pf., B... 
pe rn era 
American Snuff Co, pf., new. 

American Steel Foundries......... 
American Sugar Refining Co...... 


American Sugar Refining Co. pf... 
American Telegraph & Cable Co... 


American Telephone & Tel. Co.... 


Amount 
Capital 
Stock Listed. 


$12,000,000 


7,500,000 
19,669,800 
15,922,300 

153,887,900 
18,330,900 
27,112,700 
15,000,000 

5,000,000 

4,600,000 

5,000,000 





41,: 

30,000,000 
30,000,000 
16,2 204, 700 





i; 500,000 
—_— 300 





16, 750, 000 
25,000,000 
25,000,000 





5o, 000; 600 
50,000,000 
30,000,000 
11,001,700 
3,940,400 
16,218,000 
45,000,000 
45,000,000 
14,000,000 
344,613,200 








American Tobacco Co........ceese 40,24: 2,400 
American Tobacco Co, pf.......... 

American Tobacco Co. pf., new.... 51, 700, 'S00 
American Water Works pf........ 10,000,000 
American Woolen Co...........++- 20,000,000 
American Woolen Co, pf.......... 40,600,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co..... 108,512,500 
Assets Realization Co........seees 9,990,000 
Associated Merchants ist pf....... 4,488,900 
Ce 2 rere rer ee Te 40,000,000 
Atchison, Topeka & Santa Fe..... 194,531,000 
Atchison, Topeka & Santa Fe pf...114,199,500 
Affentio Const Lime. ....ecscesscs 67,557,100 
BALDWIN LOCOMO. WORKS.... 20,000,000 


Baldwin Locomotive Works pf.... 
NOES: EB ORIG. 6. o.6.060.6:0:0:40080% 
Baitimore & Ohio pl... cccccsvecse 
BERGUEIRS DEIMINE 6:6 cd cc cn ctcc sees 
Bethlehem Steel Corporation...... 
Bethlehem Steel Corporation pf.... 
Brooklyn Rapid Transit Co....... 





Brooklyn Union Ge 
Brunswick T. & R. Securities Co.. 
Buffalo, Rochester & Pittsburgh... 
Buffalo, Rochester & Pitts. pf.... 
IG SMe a aici erase. gearecewineensie 


20,000,000 


152,314,800 


60,000,000 

8,931,980 
14,862,000 
14,908,000 
57,139,000 
17,999,000 

7,000,000 
10,500,000 

6,000,000 
14,647,200 








CALIFORNIA PETROLEUM..... 

California Petroleum pf........... 

Comes TOGENOEM vcr cc ceccdcsces 15,000,000 
Cama@ian Pacific. .....csccceceessae 259,077,000 
Can. Pac. sub. rcts., full paid...... 

Case (J. I.) Threshing Mach. pf.... 

Comtemt Cokl 2 Cale@accccinccceacs 

Ce, SOO, 5c a5. 4a cen eden A 
Central Leather pf........... rer 33,277 900 
Central of New Jersey........ «+++ 27,436,800 
Central & So. Am. Telegraph... 10,000,000 
Chesapeake & Ohio........... eoee 62,793,700 
Chicago & Alton.......... coosees 19,037,800 
Chicago & Alton pf....... aithidith esis poerrend 
Chicago Great Western........... ~~ 55,900 
Chicago Great Western pf........ or 300 


Chicago, Milwaukee & St. Paul... 


Rcrt 348,200 


Chicago, Milwaukee & St. Paul pf. .116,274,900 





Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf....... 22,395,100 
Chicago, Rock Island & Pacific.... 74,877,200 
Chi., St, Paul, Minn. & Omaha..... 18,556,200 
Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 
I Gas. io oc ckeaaccawcad 4,302,700 
Cleve., Cin., Chi. & St. Louis...,... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Colorado Fuel & Iron...........- 34,235,500 
Colorado Fuel & Iron pf.......e+. 2,000,000 
Colorado & Southern........ eeees 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 


Colorado & Southern 2d pf........ 
Consolidation Coal Co......... eee 


8,500,000 
16,247 ,000 


Conmelidated Gas CO. <i. sccccccces f 


Corn Preducts Refining Co 


Corn Products Refining Co. pf.... 


Se ee hare wee ee 
Cuban-American Sugar pf........ 


OR MOU: Biss kk dctaaenoned 
Delaware & Hudson...........se8- 
Delaware, Lackawanna & Western. 
Del., L. & W. sub. rets., 50% paid.. 
Denver & Rio Grande............ 
Denver & Rio Grande pf.......... 
Detroit & Mackinac pf............ 
ED. “NUMMNOOUI x. 0:5, 40.04, 610,0.,0:6:5 oie Buk 


Distillers’ Securities Corporation... 


Duluth, South Shore & Atlantic... 
Duluth, South Shore & Atlantic pf. 





29,826, 900 
2,997,800 
7,893,800 


37,828,500 
42,503,000 
30,277,000 
38,000,000 
49,778,400 

950,000 
12,500,000 
30,815,300 
10,000,000 


Last 
Dividend Paid 
D. 


Nov. 24, 13 
Oct. 15, 13 
Oct. 15, '18 
Nov. 15, 12 
Jan. 2,°14 
Dec. 31, '13 
Dec. 31, 13 





Sep 1, 08 
Aug. 26, 08 
Oct. 21 

i "13 
Dec. 1,°13 
jan. 2°34 
Jan. 2,'°14 
Oct. 1,°13 
Dec. 31,715 
Jan. 2,°14 
Jan. 2,°14 
Dec. 1,°15 


Dec. 1,°13 
Jan. 2,°14 
Jan. 2,’'14 
July 1,°13 


ape, ik, 13 
Oct. 15, 13 
Oct. 1,°13 
Oct. 15, '138 
Oct. 15,13 

1, "3 


Jan. 1,’14 
Sep. 2,°13 
Sep. 2,°13 


Aug. 15, 13 
Aug. 15,718 
Dec. 1,°15 


Jan. 2,'14 
Nov. 1,°13 
Oct. 8,°13 
Dec. 51, °15 


Jan. 16,°11 


Sep. 2,°15 
Sep. 2,°15 
Jan. 2,°14 
Jan. 2,°14 





Per 


Cent. 


Per- 
lod. 


Q 


Q 
Q 


SA 
«) 
«) 
Q 
Q 
Q 
Q 


Q 


Q 
Q 
Q 


a eee 
> pOOLLD: 


Rh AN 
> > > 


Q 
ww 
q 
SA 
SA 


Q 
SA 
Q 


SA 





Total Sales 1,270,538 Shares 


Range for oe Ended Week's 
Ja Net 

High. Len Last Changes. 
90 90 90 
21% 21 2 4 
9 8 14 
45 42 ly 
74% 72 tz 21% 
48 465 . 54 
907% 80 : g 
a0 aos ye 1g 

129 } 

3016 28 2 

9014, 89 ‘ 2 
45 4-4 { 

114% J t4g 
36 5 
61 6 ¢ 14 
0 _ 

103 00 ( 4 
25 an 2 > 
re 144 
N73 9G 1 
121, 49 
6414 6: ( A 
99 9S 

163 160 rag +°4 

100 100 on : 
9, 27 27 21, 

110% 107 07% a 

114 11] l 2 

123% 117 1 23% 

2461 242 24 15g 

102% 102% 10: 

76 755 i6 2 
14% 145, 14 % 
36 337 { 1% 
25 2 2 2 
944%, 93 ) , 
99%, 99 99 7 

116% 116 1 1 

104 1 ( = 8 
927% 9 G214 TA 
80°, SO O34 14 
0 oo Z l 
681 68 6 14 
RR S7 7 4 
19% 7 1S 8 
51 if 705% 8 
209 “0 °0. 116 
91 907. 9 
7 9 = is 
«(42 m4 = 
9514 95 95 ‘ 

290 290 290 
61146 59 0 l 
114 1] 1% 
28 “5 — \% 

100% 99 _ 14 

140 140 

1295, 12 + 1% 

167) 10% 

40 81, % 
40 40 iO } 
61% 614, 61 % 
29 277% 8 Vy 
26% 264 2 
60 60 GO + 

130 12914 29 114 
97% 9 9 s 
99 91%; 2 > 

153 150 151 6 

382 382 S82 ps 
G7 6 267% 17% 
18% 1% li% + % 
9% 954 u% o« 


, 1,000 
300 
11,830 





4,600 
200 
10 
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Date. 
Apr. 24 
; June 10 
June 10 
June 10 
* Dee. 17 
Mar. 19 


Jan. 14 
Sep. 10 
June 10 
May 15 
May 8 


514 Nov. 29 


Nov. 29 
6 June 10 
4 June 13 
June 10 
; July 11 


Oct. 17 
Nov. 5 
May 19 
June 4 
June 4 
5 July 7 
Dec. 16 
Dec + 
June 4 
June 4 
Nov. 25 
June 6 
Dec. 24 
June 10 


May 12 
June 10 
May 12 
a4 Oct. 9 
Oct. 15 

» Dec 8 
Dec. 16 

» July 22 
June 6 

» Sep. ¢ 
June 5 
June Il 


Dec. 31 


BM. Oct. 10 


Jan. Il 
Feb. 4 
June 9 
June 10 


s June 7 


« June 10 


May 2 
Nov. 10 
May 14 
June 10 
June 6 


6 July 22 


June 10 
June 11 
Aug. 4 
July 18 
June 15 
June 10 
June 11 


July 24 
Dec. 17 
June 9 
Oct. 14 
June 10 
June 10 


6 June 4 


Nov. Ll} 
Nov. 24 
Jan. 24 
June 10 
June Il 
Dec. 4 
June il 
Nov. 12 


& Dec. 10 


June 10 
June 10 
Dec. 5 
Dec. 9 
June 3 


June 9 
June 11 
June 4 
June 5 
Oct. 21 
Oct. 20 
Oct. Sl 
Dec. 8 
Dec. 26 
June 10 
July 16 
Dec, 15 
Dec. Sl 
June 24 
Nov. 10 
Oct. 14 
May 28 
Dec. 12 
June 11 
Jan. 3 
Dec. 19 
June 10 
« Aug. 16 
June 9 
« June 10 
Dec. 27 
Apr. 16 
Jan. 2 
Apr. 21 
June 10 
Nov. 18 
Dec. 4 
Dec. 13 
June 10 
Nov. 25 





Amount 
STOCKS. Capital 

Stock Listed. 
Du Pont Powder pf.......sseseees 16,068,800 
EERIE .ccccccccccccceseces Seceee 112,378,900 
Erie 1st pf..... err rrr 47,892,400 
Bt: DE Wb vi nccncccceesnenseeesann 16,000,000 
FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO...... 
General Chemical Co. pf...... ene 
General Electric Co......seeeeeees 
General Motors........s-sesesee8 15, 784, 600 
General Motors pf........seeeeees 14,064,900 
Goodrich (B. F.) Co.....eseeeeees 60,000,000 
Goodrich (B, F.) Co. pf...... sees 30,000 000 
Great Northern pf........e-ceeses 209,997,700 
Gt. Northern pf., sub. rec. 80% pd... .......- 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration.......... 20,370,700 


HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 


Helme (G. W.) CO... ..cscccceces 4,000,000 
Helme (G. W.) Co. ‘pt rere Terre 3,940,400 
Hocking Valley ... oceandoedse 11,000,000) 
Homestake Mining........-s00.++ = 25,116,000 
ILLINOIS CENTRAL ..........+. 109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs..... 60,419,500 
Interborough-Met. pf............. 16,955,900 
Inter-Met. pf., vot. tr. ctfs. ext..... 28,754,100 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf.. 12,955,600 
International Harvester, N. J...... 39,985,000 
Internat. Harvester, N. J., pf...... 30,003,600 
International Harvester Corp...... 39,982,600 
International Harvester Corp. pf... 30,000, SOO 
International Paper Co........... 


International Paper Co. pf.. ee 
International Steam Pump Co..... 
International Steam Pump Co. pf.. 11, 350,000 





Iowa Central ...... Pr 
ae ree 2,435,400 
KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co......ceeeeee 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf........ . 1,524,600 
Bivens GE. Bp) Ge. oc cccccccescsese 4,974,500 
meme (6. &.) Ge BE... cccocevtcees 1,827,100 
LACKAWANNA STEEL CO...... 34,978,000 
Laclede Gas Co . aie ae eel 10,700,000 
Lake Erie & Western........0065:5 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
Lake Shore paxedéudendunen? 49,466,500 
Lehigh Valley ‘ (rrmhedensus 60,501,700 
NN PP ee eae eee 21,496,400 
Ehemott & Myers pl... ccccccecsees 15,158,200 
Long Island ne vikeneht oe ee ws 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose- Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf...... 2,000,000 
BMG CHD) GOs cccicticasredcaces 15,155,600 
Lorillard (P.) Co. pf..ccr.ccces «++» 11,149,900 
Louisville & Nashville.........+.++ 72,000,000 
MACKAY COMP ANTES s96.).eben ed 11,380,400 
Mackay — WRG BE. s ccccneanue 50,000,000 
Manhattan Elevated gtd.......... 56,726,300 
May Department Stores........... 15,000,000 
May Department Stores pf........ 8,250,000 
Mercantile Marine........... +++ 44,059,700 
Mercantile Marine pf Leseednmes 43,007,700 
Mexican Petroleum.......cccccess 52,938,800 
Mexican Petroleum pf.........0-. 

Michigan Central .........eeeee+: 

Milage Copper? 2. ccsccccces Ceccene 

Minneapolis & St. Louis........... 

Minneapolis & St. Louis e Chines ° 





Minneapolis, St. Paul & S, S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Staats pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 


Missouri, Kansas & Texas......... 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific .........+ weenie 83,112,500 
Reeeee Wee Bet OC... ccccscesseccs 7,500,000 
rr » +s» 15,000,000 
NASH., CHAT. & ST. LOUIS....... 15,994,200 
National Biscuit Co.........cc00 0. 29,236,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,546,600 


errr 20,655,400 
National Lead Co. pf.........e00% 24,367,600 


National Railways of Mexico Ist pf. 28,831,000 
Nationa! Railways of Mexico 2d pf.124,551,900 


Nevada Con. Copper Co.........:. 9,997,285 
New York Air Brake. .......secsee 10,000,000 
we || 224,806,800 


New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 


New York Dock Co......cesecsces 7,000,000 
New York Dock Co. pf............ 10,000,000 
New York & Harlem.............. 8,628,650 
New York, New Haven & Hartford.180,013,200 
New York, Ontario & Western..... 58,113,900 
New York State Railways......... 19,997,700 
Norfolk Southern........... neeeee 16,000,000 
Norfolk & Western.......... +++ 104,438,400 
Norfolk & Western pf............. 25,000,000 
ae ere 29,779,700 
S. IND ob oss nc Kiceneeace 247,998,400 


Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO........-+. 15,000,000 
PABST BREWING pf............ 2,000,000 


Pe Gee 6... ck dawcces eeeeseees 7,000,000 
Pe SE on ockscacdesnevenhesss 20,000,000 
Pacific Telephone & Telegraph. . . 18,000,000 


Pacific Telephone & Telegraph pf. . 32,000,000 
Pennsylvania Railroad........... _499,.155,650 
People’s Gas, Chicago........++-.+ 35,000,000 
Peoria & Eastern .....+ccesecces: 10,000,000 


OOO ®: 


RM. 
>: 


>: ©8: 





; OOO: 


NNN. 
rr 


NNa- TN. 


: OOO: &®: 


Prema: 
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OOo: 


sane York Stock Exchange RET 


Range for Week Ended 
Ja 


High. 


28% 


44 


or 
o's 


35 


108% 


141 


e7l,, 


ot 
a 


vi 
24 


110% 


134 


65% 


12) 


19% 


53 
Oe 


wv 


122 


119% 
11's 


44 
105 


10 


155 


923 


vas 


48 


731, 
OT, 
39% 
1027. 


24 


109%, 
121% 


A. 
Low. 


108% 
138% 


111 

116% 

1074 
15 
14% 
59%, 


61% 
24% 
HO 


110 


13315 
125 


14 
1544 
T94s 


11% 
124 


18% 
52% 
234% 


162 


122 
119% 
11% 
44 
104 
“9% 
15 
897% 
40 


24 
108% 
119% 


Last. 


105% 
140 
37! 
oe 
23%, 
Kar 
125 Sho 
128 
83% 


44%, 


614 
24% 
56%, 


39 


110% 


295, 
oS 


6544 
129 


14 


465," 


79% 


21% 


19 
5a 


24 
162 
122 


119% 
1114 


90% 


40 


T6% 


39% 
102% 
65 
109% 


24 


26% 
88 


109% 
120% 


Week's 
N 


Changes. 


+ 
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Rance 
—for Year 1912.— 


High. 
2856 
98% 

21516 
111% 
111% 
117 
27% 
100%, 
170 
10414 
10% 
103% 
120% 
175 


9% 
22% 
151 
GAN 
S1 
8614 
278 
8914 
126 
300 
116% 
11% 
3644 
17% 
6244 
117% 
116% 


All stocks dealt in on a percentage of par basis except Alaska Gold Mines, Anaconda 
Copper, Batopilas Mining, Chino Copper, Great Northern Certificates for ore properties, 
Inspiration Consolidated Copper, 
Consolidated Copper, 


Guggenheim Exploration, 
Consolidated Copper, 
per, which are quoted dollars per share. 


Low. 
2836 
97%, 
215% 
110 
9814, 
108% 


109 
103% 


118% 


New York Stock Exchange Transactions—Continued 


Range 
for Year 19! 


High. Date. 
29 =Sep. 16 
98% Feb. 4 
195% June 18 
99% Jan. 29 
104 Junell 
100) «June 25 
24% Jan. 2 
9 Jan. 9 
157 May 20 
100 Jan. 6 
36 Jan. 7 
101% Jan. 7 
118 Jan. 21 
165 Jan. 2 
4% May 16 
8 May 17 
335 Jan. 9 
100 Jan. 13 
*81 Jan. 10 
2 Jan. 2 
171% Dec. 26 
92%. Apr. 10 
95 Apr. 10 
28% Jan. 31 
92% Sep. 15 
247% Feb. 
44% Jan. 2 
92% Jar 7 
99% Jan. 4 
*48 Mar. 8 
19% Jan. 11 
59 Feb. 11 
29 jan. 11 
54144 Jan. 17 
9644 May 15 
50% Jan. 13 
75 Jan. 9 
20% Apr. J 
493, Sep. 23 





3914 Jan. 4 
132% Dec. 31 
225, Jan S 
97 Jan. 18 
43% Sep. 23 

3 Jan. 14 

3 Jan. 9 
29% Jan. 9 
109 Sep. 6 
138714 May 2 
9915 Jan. 3 
113. Jan. 21 

7% Jan. 
41% Jan. 
162%, Jan. 
93% 


4 Jan. 





1 

0 

D6 3] 
66 Jan. 5 
$4 Jan. 6 
97 Mar. 4 
77 Jan. 9 
1% Jan. 16 

+ Jan. 10 
6914 Apr. 4 
109% Apr. 9 
81% Jan. 9 
69% Jan. 2 
110% Jan. 30 
605, Jan. 2 
43% Jan. 3 
114 Jan. 3 
54 Jan. 28 
58 Feb. 18 
96% Dec. 11 
2134 Jan. 24 
90 Jan. G 
6 <Aug.12 
17% Aug. 15 
123 Jan. 6 
46 Jan. 2 
65 Jan. 27 
75% Jan. 9 
280 Jan. 10 
79% Jan. 2 
119% Jan. 7 
300% Jan. 28 
117 Jan. 6 
8S Jan. 3 
281%, Jan. 13 
14 Jan. 3 
5813 Apr. 23 
112 Jan. 2 
115% Jan. 8 


Ray 


——_$—_— 
Low. Date. 
15 Juneiod 
SD Nov. 29 
19514 July 2 
85 Sep. 12 
77% Dec. 11 
100 June 25 
14% Junell 
73 Junell 
157 May 20 
90 Nov.12 
18% June10 
88% June 10 
105 Dec. 12 
149 Sep. 5& 


1 Dec. 11 
2 Dec. il 
22% Juneil 
90%, June 10 
*78 July 17 
15 Juneld 
151%, June 10 
82% Oct. 14 
84 Junel10 
17 Junel10 
72 Junell 
115, Oct. 17 


33 Dec. 18 
*45 Aug. 25 
254 June 17 
13. June 28 
5% June 17 


30 May 27 
9615 May 15 
20 Dec. 19 
5614 Dee. 27 
14% June 10 
38 June12 
15454 June 12 
116 Junel9 
23 «July & 
8S Apr. 30 
70 Jan. 6 
June 2 
83 Nov. 10 
8814 Nov. 10 
90 Oct. 17 
19% June 12 
72 Junel? 
72%, Mar. 12 
3 Dec. 9 
5214 May 1 
15% Dee. 1 
6432 Nov. 10 
26% June 10 
89 Juneld 
10'%4 June 4 
93 June 4 


27% June 10 
2 June 4 
7% July 9 
15% June 4 


101% June 6 


i35 June 6 


7S Junel0 
104 July 10 
4 Nov.14 
18% Nov. 20 
137% June lt 
79% June 10 
40% June 10 
96 Sep. 3 
87 July 2 
95 Dec. 16 
16 Junell 
30 Junell 
914 June 10 
40 Dee. 31 
38 Dec. 20 
25 June 9 
85 June18S 
49% Nov. 28 
1% Sep. 25 

3 Apr. 25 
5L Nov. 10 
98 Junel0d 
78% Feb. 13 
49% June lil 
102% June10 
395s June 10 
22 July 1 
93 June 30 
36 Dec. 15 
51 Jan. 7 
89 July 24 
11% Aug. 8 
49 Oct. 1 
2 dJunell 
6% July 8 
8514 Dec. 18 
28% Dec. 12 
53% June 18 
544g Dec, 22 
265 Nov. 25 
535g June 10 
107% June 13 
235 June 5 
110 Mar.19 
3% May 1 
13. Junell 
55, Dec. 19 
40% Junell 
811%4 June 20 
109 Junel4 


Tennessee Copper, and Utah Cop- 
Highest and lowest prices of the year are 















Amount 
STOCKS. Capital 

Stock Listed. 
Peitibone-Mulliken Co............ 6,680,900 
Pettibone-Mulliken Co. Ist pf...... 2,070,700 
Phelps, Dodge & Co............... 45,000,000 
pS errr $9,045,000 
Pitts., Cinn., Chi. & St. Louis...... 37,173,800 
Pitts., Cin., Chi. & St. Louis pf..... 27,475,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Pittsburgh Steel Co. pf............ 10,500,000 
Pressed Steel Car Co.............. 12,500,000 
Pressed Steel Car Co. pf........... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
Re. OER PRR ee rere 1 eee 120,000,000 
GET EINEED kc cc cecsnsvaenscs 5,708,700 
SE Ss io 0.0.9 sade aewbiad 4,291,300 
RAILWAY STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf....... 13,500,000 
Railroad Sec, Ill. Cent. stock ctfs.. 8,000,000 
Ray Consolidated Copper.......... 14,505,530 
EE incddieies.o 0a 4 '0.4 dd ka eee hae 70,000,000 
i MM... 1 a4 sanasneae eases 28,000,000 
5c pnd rhs Gmc ence anes 42,000,000 
Republic Iron & Sieel Co......... 27,552,000 
Republic Iron & Steel Co. pf....... 25,000,000 
EE ED ici sar delsinaee Oats 0% 90,888,200 
SE OO En acccsenvsneea 19,047,400 
TT PEEP IDS ce kcawedeabcadsndare 10,908,300 
3. re 9,750,000 
ST. JO. & GRAND I. Ist pf........ 5,500,000 
St. Louis & San Francisco......... 29,000,000 
St. Louis & San Francisco Ist pf... 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
8. L. & 8. F., C. & 1. I. n. stock ctfs. 13,761,000 
8S. L. &8. F., C. & i. 1. pf. stk. cfs... 8,402,500 
St, Louls Southwestern........... 16,356,200 
St. Louis Southwestern pf......... 19,893,700 
ED A, OD. it 0 000s resdedur 33,290,200 
Seaboard Air Line pf............. 22 545,000 
Senre, Meewuck & CO. .0. cc cccvccss 40,000,000 
Sears, Roebuck & Co. pf.......... 8,000,000 
Sloss-Sheffield Steel & Iron Co..... 10,000,000 
Sloss-Sheffield steel & Iroa Co. pf.. 6,700,000 
South Porto Rico Sugar........... 3,377,000 
South Porto Rico Sugar pf......... 35,708,500 
BSoutherM PACH. 2.00 cccsecsccccscelara eee 
Southern Pacific tr. ctfs...... . 10,173,900 
Southern Pacific sub. r., Ist paid.... 3,605,600 
Southern Railway extended....... 119,900,000 
Southern Railway pf. extended.... 60,000,000 
So. Ry., M. & O. stock tr. ctfs...... 5,670,200 
RI PRE oi ic cs cecicscnce 4,600,000 
GianGerd Milling pf... ...cecccscee 6,900,000 
ON, Cbs i500 ceidscntausene 27,931,600 
er OM. DE. ic ces ccieeeweavs 12,650,000 
TENNESSEE COPPER. sane 5,000,000 
tinae s+ <Rbdad ona e an een 230,000,000 
Temes Pacific .....:.. 38,760,000 
Texas Pacific Land Tr 3,984,800 
eg SET ee ee ee 16,438,500 
Toledo Railways & Light......... + 13,875,000 
Toledo, St. Louis & Western....... 10,000,000 
Toledo, St. Louis & Western pf..... 10,000,000 
Twin City Rapid Transit.......... 20,100,000 
Twin City Rapid Transit pf........ 5,000,000 
UNDERWOOD TYPEWRITER... 8,500,000 
Underwood Typewriter pf......... 4,800,000 
Union Bag & Paper Co............ 16,000,000 
Jnion Bag & Paper Co. pf........ 11,000,000 
RS AE ieee 216,647,500 
eS Serre: eer 99,569,300 
United Cigar Manufacturers....... 10,847,500 
United Cigar Manufacturers pf.... 5,000,000 
po ee 14,427,500 
Dntted Dey Goods pf... i ccccecscs 10,842,000 
United Railways Investment Co... 20,400,000 


United Railways Investment Co. pf 15,000,000 
United States Cast Iron P.& Fdy.Co. 12,106,300 
United States Cast I. P. & Fdy.Co.pf. 12,106,300 


United States Express Co......... 10,000,000 
United States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 


United States Realty & Improv. Co. 16,162,800 
United States Reduction & Ref. Co. 5,918,800 
United States Reduc. & Refin. Co. pf. 3,945,800 
United States Rubber Co.......... 36,000,000 
United States Rubber Co. Ist pf.... 59,330,900 
United States Rubber Co, 2d pf.... 622,800 
United States Steel Corporation... .508,495,200 
United States Steel Corporation pf.360,314,100 
I gb 6d baled te seen 15,836,800 









VIRGINIA-CAROLINA CHEM. CO. 27,984,400 
Virginia-Carolina Chemical Co, pf.. 20,000,000 
Virginia Iron, Coal & Coke........ 9,073,600 
Virginia Railway & Power......... 11,949,100 
Virginia Railway & Power pf...... 7,099,400 
Vulcan Detinning Co.........ces- 2,000,000 
Vulcan Detinning Co. pf........... 1,500,000 
if: PS Arerrrererr rr rere 
PE dts as odes sennanecband 39,200,200 
Wells Fargo Express Co.......... 2 967,300 
Westerm Maryland .......cccccees 49,429,200 
Western Maryland pf............0. 10,000,000 
Western Union Telegraph......... 99,749,500 
Westinghouse Air Brake.......... 
Westinghouse E. & M............. 35 
Westinghouse E. & M. Ist pf 

I, 6. i.e o css pariids eae 4,000,000 
Weyman-Bruton pf.............. . 3,940,400 
Wheeling & Lake Erie........... 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,993,500 
“Wreeee Cemere oa oc ccccsses 16,147,900 
Woolworth (B.. W.) Co... ccccccccce 50,000,000 
Woolworth (F. W.) Co. pf......... 15,000,000 


Miami Copper, Nevada 





Last 
Dividend Paid 
Date. 


May 20, '13 
Dec, 20,°15 
1,°13 
Dee. 31,13 


Dee. 31,°13 


Oct. 16,11 
Jan, 2,°14 
Jan. 2,°14 
Jan. 1,°14 
1,'14 


Nov. 1,'13 
Dec 1,°13 
1,13 


Jan. 10, '07 
Dec. 1,'07 
Oct. 15, 13 
y 15,°12 
Oct. 15, °13 
1,13 
Apr. 1,’08 
Oct. 10, 07 
Oct. 31,18 
Oct. 31,18 
Oct. 31, 1k 
Dec. 30, "1é 
Nov. 29, ‘15 
Dec, 31, '1é 
. 15,°138 


Oct. 15, °13 


tIncluding 214 per cent. extra. 
Including 2 per cent. extra, 
;tAlso 20 per cent. extra in scrip. 


Per 


Cent. 


1% 
#7 


1 


4 


1 


14 


2 
3, 
4 


based usually on sales of not less than 
prices are marked thus.* Highest and lowest prices of | 
100-share lots, except in cases where only odd lots of a stock 


Per- 
led. 


Q 
Q 
Q 
Q 


Q 
SA 
Q 
q 
) 
Q 


iy 


SA 


q@ 
) 
Q 
q) 
Q 


Q 


we 


SA 


SA 


tIncluding 1 


§Including 50c. 


Sales 

Range for Week Endec Week's Week 

Jan N Ended 

High Low ast ges Jan 

eosee . 
S314 S X O25 
S%, 5 TOO 
SU S s 12s 
x9 Qo RO hw 
271% ce | 7 TOO 
19 ) 09 O> 

8 a 
2 2 no 
aay a OO 
N j 00 
S _ ZO 
70 ‘ 204, 700 
K&N 7 2 HM) 
“0! ic 0) 745 
~) ) ~ 720 
20 
2 20 ~ 400 
17% ) 6 4 900 
t) COO 
25 
7 HO 
23 2 za 3 100 
n7T%, iy OS, 2 200 
7 614 17 ‘ 100 
17% > fF OSD 
S4 TSO So 310 
oe ap ‘ lOO 
S9% Ss SS A 16,560 
1514 ) 5 A 5,358 
PAG ~2% 2 8 3,900 
(65% 76 76 1'4 1,076 
2% 2 2 30 
20 g 20 b 125 
69% a] 69 200 
34 O S414 >35 22,700 
13214 = 129 s 10,400 
13% 1 13 y 100 
1415 1 44 21; 30,670 
916 Ot, Vg 

¢ 19 1f 
19 19 4 100 
106 OG L0G 4 132 
82 82 82 50 
5% > 5 15 400 
27 27 27 5 200 
156 as 4 A 105,200 
bi) S Ss 2 320 
QR ri ) “70 
aa yi GOO 
ty) } 1,000 
1) ( 300 
it} "OO 
1 SPO 
j 100 
ha) ) ‘ 100 
1) 3 4 000 
59 not 
( ( Ou 
5 HOO 
Og OO 
Ss 00 
eevee . 
& 500 
1 g 121 
t {Oo 
Ls yO 
GG 1200 
11¢ 100 
1k ( { 100 
\ 

16 o 1D 
N27 91 92 5 945 
112%, 112% 112% 100 
res, b whe exceptions are made the 


e week are also based on 
c e been traded in. 











per cent. extra 41 gs 50c. extra. 
extra. **including 244 per cent. extra. 
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Week Ended Jan. 


R'gefor'i2. R'gefor'l$ 























High. Low. High. Low High 
SSty Sl 827, 73%..ADAMS EXPRESS 4s...... 74 
102%, 100% 101%, 94 ..Am. Ag. Chemical 5s....... 981, 
95 88% 88% 83 ..Albany & Susq. 3'4s........ 85 
101‘, 99 94% 8914..Am. Cotton Oil 5s........... 894 
101! 99 102%, 9S8%,..Am. Hide & Leather 6s...... 101% 
82 721, SO 70 ..American Ice Securities 6s.. TS% 
106 1024, 105 101 ..Am. Smelting Securities 6s. .104 
.t ée 1037 893,..Am. T. & T. cv. 444s........ 97 
91% SS% 90 83%. .Am. T. & T. col. 4s.......... 85% 
116%, 108% 110 S0%,..Am. T. & T. cv. 48. .ccccces 96 
on 92% 93%  90%..Am. Thread 4s..........00. 93 
97% 917, 7% 04 ..Am. Tobacco 4s.......c0... 
121% 118% 12054 116 ..Am. Tobacco 6s............ 117! 
915, SS 90%, 70%,..Am. Writing Paper 5s...... 71% 
844% T7614 TH TO i BOP Gheés ccccceucese 70 
924, O14 92 89 APTN Dabs ssciccccnscons Sem 
100 964 OSI, 9175..A4, T. & S. F. gen. 4s....... 9314 
107% 100% 1055, 92 ..A., T. & S. F. con. 4s, 1960.. 94% 
110% 105 105% 92%..A., T. & S. F. cv. 4s, 1955.... D4 
923, 87% SS\% 83 i. Ae v. adj. aancacus &4 
92%, 87% SS 83 ..A., T. & S. F. adj. 4s, stpd... 84% 
106% 99% 100), 94143..A.,T. & S. F.,, Cal. & A. 44s. D4, 
NGS, 94 954, 91 A., T. & S. F., East Okla. 4s. 92% 
111 1045, 1055, 98 ..A., T. &@ 8. F. ev. 5s........ 100 
N67, M41, 9514 ST .Atilantic Coast Line ds.... D1, 
964, 91 9245 85%%..At. Coast Line, L. & N. col. 4s 87% 
991, 9514 977%, 89%..BALT. & OHIO gold 4s..... 92 
a 9714 8815..Balt. & Ohio cv. 414s... . 
93', 901, 91% S88 ..B. & O. prior lien 3%s....... 9044 
so ST SUL, §31...B. & O., P. J. & M. Div. Stas. 85% 
91', S8% 90% 86%4..B. & O. Southwest 3%s...... 87% 
92 SS%) «= fWG 82%...B. & O., P., L. E. & W. Va. ds. 84% 
102 93h, DOS, 92 ..Bethlehem Steel 5s...... - 93% 
ST% Sh SUS. 7Ss,..Bethlehem Stee ds 81% 
94% S3% 92% 84"; R. T is. 8s! 
106%, 102% 10%, 99 ooklyn R. T. gold 5s 99 
ae Nos, 96 ..B veo yn R. T. 5s, 1918... 9614 
103', 1004, 1O0L', 981...Brooklyn Union Elev. ds 99 
9G", 4 96 907;..CAL. GAS & ELEC. 5s...... 92 

106%. 108 ..Can. So. con. 5s, Series A....108% 
; 9S 9614..Carolina, Clinch. & Ohio 5s.. 97% 
102 10S 101144..Central of Ga. con. 5s ..1014 
101 101%,3 99%..Cent. R. R. & B. Co. of Ga. Ss. 99% 
118 119%, 112'5..Central of New Jersey 5s 114! 
91% N71, 917%%..Central Leather 5s......... 97 
4 N61, S8955..Central Pacific Ist 4s...... 92 
so mw) 82 ..Central Vermont 4s..... SO 
92 925, T74..Ches. & Ohio cv. 444s...... TN, 
92 101 0% ..Ches. & Ohio gen. 4%s...... 9374 
91% th S6 Cc. & O., Rich. & Al. Ist en. 4s. ST's 
O47 %Yy 9 ..c, B. & Q. joint 4s a) 
97% 98% 92 ..C, B. & Q, Ill. Div. 4s 93 
98% 9M 95%...C., B. & Q., Iowa Div. 4s D6", 
M44, Mts $97,..C., B. & Q. gen. 4s ae D159, 
S34 SD §11,..C., B. & Q,, Ill. Div. 5%s 82 
77 Sv 66 Chi. & East. Ill. ref. 4s...... 6S 
102 1055 9S ..Chi. Gas Light & Coke 5s....101 
75 77% 70 Ch Great Western 4s.... TO 
124% 125 11653. .Chi., Ind. & Louts. ref. Gs... .116%s 
96%, 981%, 89%..C.,M. & St. P. gen. 4s, Ser. A. 92% 
90 ty Sb. ..C., M. & St. P.:deb. 4s; 1954. SS 
108 991 C., M. & St. P. geri. 4tas.....101 
101% 106% 100 C., M. & St. P. ev. 444s...... 101% 
$5 ..C.. M. & Puget Sd. 4s....... SOL, 
7814..Chi. & N. W. gen. 5%s.... SO 
1023,..Chi. & N. W. con. 7s........ 1021 
997%..Chi. & N. W. d. 5s, 1921 100! 
923,..Chi. & N. W. gen. 4s...... 4 
70 Cc Rm BSA h 0 aw. 72% 
7s! c., R. lL. & P. ref. 4s, reg . 71% 
isy..C.. R. L. & P. col. 48... ..00- Ig 
72 GB AK Gk Ghee cccess 71% 
823%..C., R. I. & P. gen. 4s........ 85% 
102 1027, 98 ..Chi. St. P., M. & O. deb. 5s. .10055 
SSt, SOL, 82%,..Chi. & West. Ind. cn. 4s..... 8314 
F sa 1054, 104%..Cin., Ind. , St. L. & C. cn. 6s. 83% 
94% 9% 90 87%..C., C., C. & S. L., Cairo Div. 4s. ST%&% 
85% j7T2% $§SS 75 ..Colorado Industrial 5s...... 7s 
58% 3 ah, 15 ..Colorado Midland 4s... 15 
975, 8 47, S89 ..Col. & Southern Ist 4s...... 9 
97. Hs HE | 90%..Col. & Southern ref. 4's 91 
Wit, 101%..Columbia & Grenville 6s 191! 
100%, 94 ..Cumberland Te!. 5s........ 95 
101%; .DEL. & HUD. lien eq. 4's. .100 
99 -Del. & Hudson cv. 4s....... 9733 
99% .Del. & Hudson ref. 4s...... 941, 
90 mee. 2H. G web Ge... .scee 6814 
79%, 73% #75% 6734..Detroit United Ry. 4%4s..... 69 
102%, 100% 102% 99 ..Detroit Edison 5Ss.......... 100 
78), OS 70 54%4..Distillers’ Scurities is...... tt 
94% S47 90 79%%..Du Pont Powder 444s....... 872 
111%, 109% 109°, 104%..E. TENN., VA. & GA. con. 5.105 
90 S54, ST $17,..Erie con. 
91% + 8i 824 66 Erie Ist cv. 2 
80%, 75 77s OF .Erie ist cv. 4s, Series B.. 71%, 
79% 73% T6 GG. cPPhe WOM. Wisc cd cccecnccsans 71% 
91 88% 853,..Erie, Penn., col. 4s.......... So 
100 96 G Si ..FLINT & P. M. con. 5s...... SS 
95 93 ee .. «Fort Smith Light & Tr. 5s... 84 
1041, 102 105! 101 ..GEN. ELECTRIC deb. 5s...104 
1005, 98'!, 100 97%..General Motors Gs.......... 985, 
105% 104% 108% 101%,..Ga., Car. & Northern 5s..... 102 
18 107, 17% oe 405 ON Tee Gk Bis ci cianicvas 1455 
103 100 101%, 96 ..HOCKING VALLEY 41s... 9715 
92% 88% S91, 8114.. ILLINOIS STEEL 4%s..... 84% 
96 92%, O37, 86%4..Ind., Ill. & lowa 4s...... . S6% 
1015, 100 101% 98 ..Indiana Steel Ss............ 98% 
110% 104'4 108', M41.,..Inspiration Copper Gs...... H7% 
84% 78 814 71%. .Interborough-Met. 4144s ..... T6% 
aa 98% 98 ..Int. R. T. 1st and ref.:5s.... 98% 
TO% 63 66%  561;..Int. Mer. Marine 414s........ 60 
91% 84% 915, 80 ..International Paper cv. 5s... 84% 
93%, 88% 838% 57 ..Int. Steam Pump 5Bs....... 62 
66%, 58 64% 50 ..Iowa Central ref. 4s........ 50% 
991, 958 99 94 ..KANAWHA & MICH. 2d 5s. {4% 
80'. T6% 78 65 ..Kan. City, Ft. S. & M. 4s.... 73% 


118 111% 113% 105 ..Kan. City, Ft S. & M. 6s....1\ 8% 





Week’s 


108% 


Bond Trading 


Total Sales $9,629,500 Par Value 


S414 
8614 
98% 
971, 


T5753 
9S1., 
60 

8414 
62 

50% 
944, 


73% 
108% 





Sales. 


Stocco 


oo 


~i 
T21S Choe 


i 


we 


A te Otis 


-1 


mM SISDNUMAAD ee ee 


bd ie 





R’ge for '12. 


High. Low. 


74 71% 
100% 96% 
985, 96% 
86% 83% 


115 114 
96 9014 
975 94 

110 10644 


89% 87 
94% 91% 
92% 91% 
102 100% 
105 101% 
106 10381 
991%, 88% 
123%, 11934 


—_ 
= t~-- 


4 
100% 
FUls 


9% 94% 


106%, 102! 
835% TT% 
S4 82% 
S442 79% 
108%6 104 
119%, 118% 
S1% TAX, 
88% 81% 
883% S83 
924, 89 
81% 79 
10512 10354 
ST% 8435 
83 77 
844% 744 
100 9553 
97 9075 
95%, 9314 
6 8S 
107 104 


90% 85% 
104 101% 
104% 102% 
102%, 9414 
110% 106 
11014 107%, 


R’ge for '13. 


High. Low. 


72 68 
99 94% 
96% 90 
86 81% 
112 10742 
96% 93 


96% 90%. 








-Kansas City Southern 3s.... 
-Kansas City Southern 5s.... 
-Kansas City Term. 4s....... 
-Kings Co. Elev. 4s, sta.... 


High. 


68% 
95 
92 
& Hy 





.- Knoxville & Ohio 6s........ L1U4, 


- LACKA,. STEEL 5s, 1915.... 
-Lacka. Steel 5s, 1923...... 9144 








m4 





106% 101%..Lake Erie & Western ist 5s. .100 

88% 85%..Lake Shore 3%s SG 

93%  88%..Lake Shore 4s, 1928 $914 

925, 88 ..Lake Shore 4s, 1931........ SS% 
102 97%..Laclede Gas ref. 5s........ N74 
102% 99%..Laclede Gas Ist 5s.......... 100 
104% 100 ..Lehigh Valley of N. Y. 414s. .100% 

99% 94 .-Liggett & Myers 5s......... 97 
Rare FEB Tema Te kkdccccceccess 120 

98% 94%..Lorillard 5s ..........-... 96% 
111 10553..Louis. & Nash. gold 5s....105% 

92%  86%..L. & N., At., Knox. & Cin. 4s. 89 

99% 91142..Louis. & Nash. unified 4s.... 92% 

9544 87%..MANHAT’N con. 4s, tax ex.. SS7% 

-Michigan Central deb. 4s.... S75 
-Mil., Sparta & N. W. 4s...... 91 
-Mil. & North. Ist 4%s...... HO% 
-Milwaukee Gas 4s.......... SSt2 
. Minn. & St. Louis con. 5s... 90 
.M., St. P. & S. S. M. con. 4s. 90 
a.  % 8 2S CO ree 85% 
e SP Le SS 74 
tion, K. @ T. a £ Otos.....- 83 
. 4 4 tS OY eee 685 
-Missouri Pacific con. 6s..... 1055 
-Missouri Pacific 5s, 1917.... 95 
-Missouri Pacific conv. 5s.... T0 
-Missouri Pac.. col. 5s, 1920.. 9214 
-Missouri Pacific 4s......... 62 
-Morgan’s L. & T. T%4s...... 106% 
,. Morris & Essex con. 7s...... 103% 
-Morris & Essex Ist 7s....... 10078 
-Mutual Fuel Gas 5s........ 9st 
-NATIONAL TUBE 5s...... 9614 
.New O., Mob. & C. 5 
..N. Y. Airbrake cony. 
..N. Y. Central gen. 3% 2 
..N. ¥. Cent. deb. 4s, Sb 
..N. ¥. C., MC. col. 34s. 74 
ook 3. Comt,, * Ss. col. 3%s. TS7% 
..N. ¥. C., L. S. col. 34s, reg.. 77 
.N. Y., Chi. & St. L. Ist 48... 95 
.N. Y. G., E. LH. & P. Se. ..101% 
oN. ¥. G. & L., BH. & P. 4s... 33 
..N. ¥., Lack. & W. Ist 6s..... 108% 
okt. Bop 0. SE. & BL Gm Ge. 2000 106 
..N. ¥., N. H. & H. c. d& 6s, w. 1.10335 
..N. Y., N. H. & H. ev. 3%s.. 69% 
eee fw a ee St 
te ee Se Se SE cawidoedes TI's 
ee SS & eee Gi 
..N. ¥. Telephone 414s........ 95 
..N. Y¥., West. & aston 4%4s.. 78 
-Norf. & West. con. 4s.,.We. 93% 
-Norf. & W., Poca. C. & C. 48s. S9% 
-Norf. & West. conv. 4s..... 102 
-Norf. & West. cv.4%s...... 1025% 
-Norf. & W. cv. 449s, reg..... 102% 
-Norf. & West. Div. 4s....... ST5¢ 
6..Northern Pacific 4s........ 927 
-Northern Pacific 3s........ 4% 

961% 91 ..ONTARIO POWER s. f. 5s.. 91% 

94 89%..Oregon R. R. & Nav. 4s...... 91 

9314 8614..Ore. Short Line ref. 4s... S954 
112% 108%..Ore. Short Line Ist Gs...... 1091, 

91% 86 ..Oregon-Washington 4s ..... ST 
101144 98 ..PACIFIC COAST ist 5s... 99% 
101 95 .Pacific Tel. & Tel. 5s....... OG 

97% 95%..Penn. 34s, 1915 ........... 9742 
104 Bee «<POOR. OO Bike. bc ccdccvnen 100 
102% 100%;..Penn. gtd 41s, ee 100% 
102% 98 eS SO errr 991g 
54% 40 ..Pere Marguette gtd. 4s...... 40 
103 99 ..P.,C.C. & St. L. 4%s, Ser. B. 99% 

93 88 ~Public Gervice Ge......ccccs SS% 

121 9744..RAY CON. COP. Ist 6s....107% 
97144, 90%..Reading gen. 4s............ 92% 
96% 9114..Reading-J. C. col. 4s....... 93% 

92%  88%4..Republic I. & S. 5s, 1940.... 90 
106% 102 .Rome, W. & Og. con. 5s...... 10214 
106 .ST. L., I. M. & SO. gen. 5s. .101 

8254 St. L., I. M. & So. ref. 48.... 75 

S342 St. L., I. M. & S., R. & G. 4s. 

SOle Ot. To; TH. SE. Pe Gis occ 77 
104% St. L. & S. F. Ry. gen. 5s....100% 
114% St. L. & S. I -a gen. Gs... .108%4 

76% St. L. & 8S. F. R. R. ref. 4s. 7155 

82% St. L. & S. F. : R. gen. 5s.. 5214 

J4% Bt. L. OO Fi Gk Bhi acces. Th 
90 .St. L. Southwestern Ist 4s.. S845, 
81 .St. L. Southwestern con. 4s.. 75° 
104% -St. P., Minn. & Man. 4%s....100% 

85% -San Antonio & A. Pass 4s.. 77 
79 -Seaboard Air Line ref. 4s.. 74 
77% .. Seaboard Air Line adj. 5s.... 754 
101 -Southern Bell Tel. 5s....... 97% 

354 -Southern Pacific cv. 4s...... S655 
N41, Southern Pacific ref. 4s.... S97 
9S -Southern Pacific col. 4s..... 91 
107% -Southern Ry. Ist 5s......... 1025, 
78% -Southern Ry. gen. 4s....... T5% 
86% -So. Ry., Mob. & Ohio col. 4s. 80 
88%, -Southern Ry., St. L. Div. 4s.. 8354 
soy, -Standard Milling 5s........ S4h. 
103 7 -TENN. COAL & I. gen. 5s.. 97% 
103 = 10055..Tenn. C. & L, Birm. 6s...... 100% 
10144 94%..Texas Co. cv. Gs............ 1015, 

3% ..Term. Ass’n, St. L., ref. 48.. S87 
107% 99 ..Texas & Pacific Ist 5s....... 101 
107% 102%%..Third Avenue Ist 5s........ 107 





Last. Sales. 
6842 1 
95 4 
92 5 
82% 1 
110% 5 
934% 2 
904, 3 
100 5 
86 17 
so 29 
88% 26 
11 
1 
9 
1 
l 
6 
15 
1 
9 
14 
1 
19 
14 
i 
14 
1 
4 
13 
29 
13 
S6 
Si: 
1 
6 
iv 
103%, 364 
691, 121 
S4 B 
75 10: 
6042 1249 
95 15 
78 4 
93% 28 
891, 10 
102 1 
1025, 7 
102%, 1 
8754 9 
921 59, 
64% 14 
991i 1 
91 4 
8914 10 
1091, 1 
87 4 
991; 2 
96 4 
97% 180% 
100 2 
100%, 3 
99 4 
40 3 
991 1 
88} 6 
107% 14 
92% 65 
93%, 14 
90 1 
1021 2 
101 3 
7546 5 
76%, 2 
77 10 
10014 2 
108% l 
71 48 
52! 6 
75 1 
8454 2 
75% 9 
100% 5 
77 2 
74 9 
754% 87 
97% 16 
86% 57 
89%, 60 
90% 13 
102% 42 
73% 53 
80 8 
835 1 
841, 4 
97% 8 
100% 10 
100% 212 
7 1 
101 3 
107 1 
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Trading—Contin ued 












































































Ree for’12. R’ge for ’15. R’gefor'12. R’ge for ‘13. 
High. Low. High. Low. , High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales. 
86 79% 825% 17. - Third Avenue ref. 4s........ 81% 80 81% 109 98% 96 97% 89 ..West Shore 4s, reg......... 90 90 90 20 
80% 70 79 63%..Third Avenue adj. 5s........ 76% 75% 76% 459 93% 89% 915% 84 ..Wisconsin Central gen. 4s... 85% 85% 85% 2 
8% 84 81% 80 ..Tol, St. L. & W. 3%s....... 81% 81% 81% 5 92% 89 9014 85 ..Wis. Cent., Sup. & Dul. 5s.. 85 85 85 5 
695, 53% 60 4714. .Tol., St. L. & W. 4s.......-.. 58% 58 58% 5 on = 
bi ae 53 53 ..Tol, St. L. & W. 4s, reg..... 53 53 53 3 Total sales ..... Ra ne ee iiacesads . $9,214,000 
99, 97% 99% 9% ..Tri-City Ry. & Lt. 5s....... 96% 96% 9% 92 
U. S. Government Bonds 
a 106 103% 104%, 100 ..ULSTER & DELAWARE 5s.101 101 101 4 101%4 100% 101% 9514..Twos, coupon 98 98 98 1 
90 74% 934 85%..Undg. EL Rys., Lon., inc. 6s. 86 86% 85% 35 | 134% 113% 11414 109 . Fours, coupon. "112% 112% 112% 22 
102% 98% 14 84 ..Union Pacific Ist 4s........ 96 95% 95% 3814 i : sa ae he Te ge 
97% 95% 95%  88%..Union Pacific ref. 4s........ 91% 90% 9% 32 ee ET ee ED -.$23.000 
oe 104% 95 97 86%4..Union Pacific cv. 4s........ 92% 91% 92% 112 
91 87%, 89 79 ..U. S. Realty & Imp. 5s...... 85 84 85 6 Foreign Government Bonds 
70 644%, +67 50%..United R. Rs. of S. F. 4s.... 52 52 52 38 100 95% 99% 9% ..Argentine 5s .......... . 97 96% 97 25 
105 =6102% 103% 100 ..U. S. Rubber 6s............102% 101% 102 35 95% 90 92 85 ..Chinese Railway 5s......... 88% 88 88 8 
i 100% 100 102 9654..U. S. Steel 5s........0002---100% 997% 100 203 93% 8914 90% 83%..Japanese 4%4s ............. 88 88 SS 6 
; 104 100% 102% 97%..U. S. Steel 5s, reg..........100% 100 100% 214 93 88% 89% 82%..Japanese 4!4s, 2d series .. 87% 873%, 87% ly 
j 100 =6100 96 924%4..VERDEGRIS VALLEY 5s.. 92% 92% 92% 1 7 SRE > 
: ie te 98% 96 ..Virginian Ry. Ist 5s........ 97% 97% 97% 23 SE is 6 Keeeeace eit des rere eee ye sh ea $39,500 
i 191 974%, 98 90%..Va., Car. Chemical Ist 5s.... 91% 91% 91% 6 State Bonds 
9814 94% 98 2 ..Va. Jron, Coal & Coke 5s... 92% 924% 92% 3 2 ip aera ies = ee = os 
4 108% 106%; 108% 101%..Vireinia Midland gen. 5e...102% 102% 102% 4 | "Go gq” "ggt $5 ‘:N.¥.Canal4s, 1961......... 9714 97% 97% 1 
97% 95 95%  89%..Va. Southwestern con. 5s... 91 90% 91 4 ee eo ara (ae —-. % 
107% 104% 106% 101 ..WABASH Ist 5Us...........101% 101% 101% 25 Total sales ...... Ree ea Reds Racecar sab hilen 8s $88,000 
100% ¢ 99%, 9214..Wabash 2d 5s....... coccese 95% 94% 94% 5 - a 
72% 55% 64% 46%4..Wabash ref. 4s...... sais .52 48% 5014 126 New York City Issues 
’ 71 5542 54 46 ..Wab. ref. 4s, Cent. tr. r..... 48% 48% 48% 3 88 8314 86 80%. .3Ys, 1954 ........00, 84% 84% 84% 27 
45 OD 51% 43%4..Wab. rev’. 4s, Eq. tr. r. sta.. 46 45% 46 3 100% 95% 97%  90%..4s, 1959 .........0.50.552-. 95% 95% 95% 1 
83% 72% 80 70 ..Wab., Tol. & Chi. 4s....... - 71% 7% 71% ~# 1 100% 955% 97%  90%..4s, 1958 ........... cocecee. SOQ 95% 95% 5 
42% 25 27% 10 ..Wab., P. T. 1si 4s, Cent.tr.r. 12% 11% 11% 47 100% 96% 97% 91%..4s, 1957 .......... are 95% 95% 
41% 2 28 10 ..Wab., P. T. 1st 4s, Col tr. r. 11% 11 11% 7 102% 101 103% 100 ..41%4s, 1917, new.......... 102 102 102 
= 34 25 27% #10 ..W., P. T. 1st 4s, Col. t. r. for 103 99% 100% 95% ..414s, 1960 .......222----.100% 100 100% 
COR Bo Fi cdctcriwevecaces 11% ii 114% 21 107% 103% 105% 100 ..4%4s, 1957 ........., ooeee- 1035 108% 10385 32 
3 1 3 1... Walk, Pitts, FDA Brcsccce 2 7% % 11 107% 104 105 100 ..4%4s, 1957, new....ecees 1035, 103% 103% 3 
3% 1% 3 %..W., Pitts. 2d 4e tr. r....... % % % 1 o° ‘vs 105% 9956..4%4s, 1903 ... 2... cc eees 1037g 108%; 103% 163 
108% 100% 102% 99%%..Western Electric 5s........100% 99% 100% 6 feral eas 
88% 825, 83% 75 ..Western Maryland 4s....... 76 75% 76 8 NE RI oo be 6 60068 0 e56.4s ocsks ce beneeecees $265,000 
100% 94% 96% 8&7 ..Western Union r. e. 4%s.... 87 87 87 2 sechemnenaes 
96 92% {§ 87 ..West E. & M. cv. 5s........ 89% 89 8915 2 Grand total ..... Raina ae. o sae xocdaneaweee aad . $9,629,500 
Transacti the New York Curb 
ransacttons on e ew or. ur 
Week Ended Jan. 3. 
Industrials Total —Week's Range.— Net Total ek’s Range.— Net 
Total —wWeek's Range.—— Net Sales. High. Low. Last. Ch’ge. Sales. Last. Ch’ge. 
Sales. High. Low. Last. Ch’ge. ..Solar Refining ..... 35 34 350 +9 = wire aon CORD 3% + 
- rene ae om _ 24 231 23% 375..Pierce Oil .......00. 70 49 6 +17 ..Florence ..... - 25 3 
2,700. . British sogere ig sali 933, 23% 233% 202..Southern Pipe Line.255 244 35 +10 2,076. .Goldfield Con 8 1% —1-16 
600. .Brit.-Am. To is ws ‘ 25..Borne Sery . 300 295 300 60. .Greene-Cananea, r ( SUL 3 
58..Con, Rubber Tire.... 41 40 40 ne Serymser .... 295 ‘ : S % 
4..Con. Rubber Tire pf.107 107-107 1,075..Standard Oil of Cal.267% 260 207 .. 2,200. .*Green, Cop. M. & S. 6 5 1 
aoe m1 f Am new 3% 3% 3% % 385..Standard Oil of Ind.436 414 4% 47 1%..Halifax Tonopah....17-16 15 7-16 +-1-16 
eae nent Shakers wee We % 45..Standard Oil of Ky.688 670 = 680. 15 8,400. .*Jumbo Extensio 15% a = 
7 ———_ Mot, ist pf. 22% 21% yor, % 257..Standard Oil of Neb.500 405 480 +75 1,900.. Kerr Lake .........4 9-16 2 4% 
62 .Maxwell Mot. - pr. 3 a a cee 825. .Standard Oil of N. Y.177 173 136 =—2 780..La Rose Com....... 2 2 21-16 . 
nae aD. Ss 5 h 635..Standard Oil of N. 5.400 401. 407,—s4-' SG 100..Mason Valley, new.. 3% 3% 3% Me 
, 100. -K. Ti, Gel & Mat. ny 2% + % 415..Standard Oi] of Ohio.406 = 360393 4.38 12,200. .McKinley-Darragh. .1 1-16 L 1-16 +1-16 
92.5410 "n. & Heg. Cor., new 7% 8 7: 320..South Penn Oil.,...278 263 28 =-—7 2,000..*Mutual Mining Co.. 50 48 0 16 
+200. ‘Tobacco Products pf 84% 4 84% + 1% 44..Swan & Finch Co....330 315 325 +35 1,400..*Nevada Hills . 42 4 6S —!3 
7.400. .Un. ‘Cig. Stores, w. i. 95 94 9% — % 115,.Vacuum Oil ........ 198 196 196 —1 1,050. . Nipissing Mines 8's ‘4 1% — % 
"00, .Un Cig. St. pf., w. i-110% 110% 110% — 1 770..Washington Oil .... 51 45 Sl +9 400..Ohio Copper . 2 7-16 m+ ly 
Gales 8 a ie? Utilities i. .Standard Silver Lead. 15 8 153 +1-16 
Standard Oil Subsidixries. 4,120..Manhattan Transit.1 7-16 1% 13% 1,200..Stewart Mining 135 6 13%, —1-16 
a : oo o » L oy 0,300..*Tonopah Merger 5D 52 2 
100.. Anglo-American Oil. 28 28 5 en Mining : rh ; He - 
8,700... Anglo-Am. Oil, new. 14% 12% 18% + 1% :00..Barnes-King Devel.. 1% 1% 1% + % — a ane oe SS 7 
1n5..Atlantic Refining ..800 73 (TT 18 700..*Beaver Con ........ 32 31 32 a ee ro )|=|6— a “ 
37D..Buckeye Pipe Line. .170 167 170 +2 825..Boston Montana .... 5% 5 53% > HOO: - PUAPORS ....+- “i Sg sna 336 
7 C i te i 238 224 236 «4+11 * ed m1, " pat 200..Tuolumne Copper . 55 r 5 
117..Continental Oil .....23 - 2 6,900..Braden Copper ..... 7% 7 7 — &% Pres . + aa oa . s yt 
560..Creseent Pipe Line.. 60 a 59 + 3% 350..Brit. Col. Copper.... 2% 2% %— % ser cgpeootg End Cons oe Se eee 
75..Cumberland P. L.... 63 66 < 1,500,.Buffalo Mines ...... 2 113-16 a ee 12,300. .°West End Ex . s 
20. Galena Signal Oil .. 178 178 +53 200..Butte & New York.. %% 7% %— % —_ 
h45. Indiana Pipe Lin¢ 139 150 +11 3,600..*Canadian Gold Sil.. 11 9 10 —2 *Cents per share. 
190.. Eureka Pipe Line ..‘ 343 350 oe 10,000. .*Caribou Cobait...... 68 65 68 oe Bonds 
410..National Transit .... 42 41 Io 997..Cons. Copper Mines. 2% 2g 2% =C««se $500. .Braden Copper 6s. 145 14 10 
135..New York Transit. .329 297 32. — 2% 400..Davis-Daly Copper.2 1-16 2 2 +1-16 .. Can. Pac, 6% notes...101% 1014, 
575..Northern Pipe Line.128 115 124 3,100..E]l Paso, new ....... 3 25-16 s + % 15,000..Con. Rubber Tire 4s. 66 65 ‘6 
852. .Ohio Obl ......2eceee 149 144 147 200..Ely Central ......... 2 2 2 +e 15,000—Kelly Spring. Tire 4s. 60 6534 a 
150. .Prairie Oil & Gas... .432 425 27 —3 10,000..*Ely Consolidated .. 4% 1 4% + 2% 720,000..N, Y. State 4s, w. 1.105 11-16 105 10558 % 
ae Short Term Note Values 
Name. Rate. Maturity. Bid. Ask. Yield. Name, Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. 
Amalgamated Copper ...5 Mar.15,°15 99% 100% 40 Lackawanna Steel ......5 Mar.,1915 92% 93% 10.65 | Sulzberger & Sons.......6 June, 1916 96 98 6.90 
American Locomotive....5 July, 1915 98% Y% 5.35 Lake Shore & Mich, So..4% Mar.15,'14 99% 100 4.50 | U. S. Smelting R. & M..5 Aug.,1914 98% 99% 6.25 
Austrian Government ..4%4 July,"14-15 98% 99% 5.25 Michigan Central ....... 4% Mar.,1914 99% 100 4.50 Union Typewriter ......5 Jan. 15,516 96 97% 6.20 
Baltimore & Ohio ......5 July, 1914 100 100% 4.75 Minn. & St. Louis...... 6 Feb., 1914 94 98 30.00 United Fruit ............6 May, 1917 100% 101% 5.60 
Boston & Maine ......-. 5 Feb.3,'14 91 97 41.00 Mo., Kansas & Texas...5 May, 1915 94 95% 835 | Utah Company ........ 6 Apr., 1917 98% 99% 635 
Boston & Maine ....... 6 June2,’14 90 97 =: 13.00 Missouri Pacific ........ 5 June, 1914 93 9342 18.60 Westinghouse El. & Mfg.6 Aug.,1915 100 100% 5.80 
Brooklyn Rapid Transit.5 July, 1918 96% 96% 5.90 Montreal Tram. & Pow.6 Apr., 1915 98% 100 6.00 Western Maryland ,....5 July, 1915 95 98 620 
Chesapeake & Ohio......44% June, 1914 98% 99 7.00 New York Central...... 4%4 Mar., 1914 99% 100 4.50 
Chicago & West, Ind....5 Sep., 1915 98% 99% 5.55 New York Central...... 5 Apr.21,'14 99% 100% 4.65 p ; 
Chicago Elevated Rys...5 July, 1914 90 95% 13.00 New York Central...... 5 Sep.15,'14 99% 100% 4.80 The following are quoted on a percentage basis: 
Consolidated Gas .......6 Feb.25,14 100 100% 4.75 New York Central...... 5 Nov.5,'14 99% 100 5.00 Baltimore & Ohio eq. tr....44 Apr., '14-'23 5.00% 4.45% 
Erie Railroad ...........6 Apr. 8,14 100 100% 5.60 | New York Central......4% May, 1915 98% 98% 5.30 | Chi. & N. W. ea. tr...... 4% July, 14-23 5.00% 4.85% 
Erie Railroad ..... eoee--d Oct., 1914 99% 99% 5.70 B..¥.. MB. B. & Boccoced 6 May, 1914 99% 99% 7.10 Brie €@, tr. ....cccccccccees 5 Jan., '14-'23 5.40% 5.25% 
Erie Railroad ...........5 Apr, 1915 98% 98% 6.20 New York State ........ 5 Feb. 2,'14 99% 100% 460 General Electric .....+..+++. Apr. 16,-"14 5.30% 4.90% 
General Motor .......+.. 6 Oct., 1915 98 98% 6.75 Northern Pacific ...... 6 July 9,'14 100% 100% 4.60 Hocking Valley eq. tr......5 Aug., '14-'23 5.25% 490% 
General Rubber ........ 4% July, 1915 96% 97% 6.55 Pacific Gas & Elec.....6 June25,'14 99 99% 7.10 Milinois Central eq. tr......4% Aug., '14-'23 5.00% 4.85% 
Hocking Valley Ry..... 5 Nov., 1914 995% 99% 5.30 Seaboard Air Line ...... 5 Mar.,1916 97% 98% 5.87 [| N. Y. C. Lines eq. tr......4%Jan., '! 5.00% 
4 Illinois Central ........ 4% July, 1914 99% 100 45) Southern Pacific ....... 5 Junel5,’14 100 100% 4.70 Pennsylvania eq. tr...... 4% Apr., 4.70% 
Int. & Great Northern..5 Aug.,1914 9% 6 12.235 Southern Railway ...... 5 Feb., 1916 98% 99% 5.20 Seaboard Air Line eq. tr..5 Fe.15,’ 5.10% 
vie International Harvester..5 Feb.15,15 9914 99% 5.20 State of Tennessee ..... 5 July, 1914 99% 100% 4.75 Southern Pacific eq. tr....4% Mar., 5.05% 4.90% 
CORN AND BEEF stock on such a price basis as to make it profita- , tection against a short supply, caused by natural 
ao ble for the live stock raiser and feeder, and enable } conditions that cannot be avoided. 
r us to sell within such price limits as to allow meat We hope to see Federal regulation of cold stor- 
How One of the Great Packing Compan- | fo0q products to be sold at a price which will not | age plants, providing for a maximum time limit 
ies Explains the Situation be any burden upon the consumer. on goods carried therein of not to exceed twelve 
; Re Practically all branches of industry are better | months, or from ome season to another season; 
From Swift & Co.’s Annual Report. served when grain crops, especially corn, are above | also other regulations whereby the warehouse man 
During the early part of 1913 indications prom- | the average. is not allowed to put any product in cold storage 
ised a bumper corn crop, but adverse conditions re- The terms “ refrigeration” and “cold storage” | that is not absolutely fresh and in prime condition. 
duced the actual yield to less than the previous | ®"¢ often confused. Swift & Co. already pursue this policy. 
All perishable food products must be refrig- I have gone over these several matters in the 
ae: ; ; erated; but only the surplus goes into cold storage | hope that a better understanding may prevail as 
Men in the live stock industry cannot regret | in seasons of heavy production when the supply | to the considerable factor which the economical 
this any more than we do, because our interests | far exceeds the demand. Thus it is the producer’s | and efficient operation of Swift & Co.’s business 
are mutual. protection against oversupplied markets and ab- | plays in converting live stock into meat food 
“™ We desire to have continuously a supply of live | normally low values; and it is the consumer’s pro- | products and by-pre acta. 
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Transactions on Other Markets 





Relow Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere 


Industrials, 


Miscellaneous, Etc. 


Name. Market 
AM. AGRI. CHEM.....Boston 
Am. Agri. Chem. pf..... Boston 
American Can ...+..+.+. Chicago 


American Can pf......Chicago 


American Can . Philadelphia 
Am. Milling ... Philadelphia 
Am. Pneu. Service. . Boston 
Am. Pneu. Service pf. .Boston 
Am. Radiator pf.... 


Pipe....Cleveland 


Am. Sewer 

Am. Sewer Pipe....Pittsburgh 
Am. Shipbuilding pf..Chicago 
Am. Sugar ....-++eeeee- Boston 
Am. Sugar pf.......- . Bostor 
Am. Window Glass pf...Pitts 
Am. Woolen pf.... boston 
Ames-Holden ......- Montreal 


Ames-Holden pf.....Montreal 


Amoskeag Mfg Boston 
Amoskeag pf Boston 
Armour 4198S.......- . Chicago 


.Los Angeles 

.San Francisco 

& I. pf..... Boston 
& 1. 5s.. Boston 
pf...Phila 
Phila 


Toronto 


Ass'd Oll 
Ass'd Oil.. 
AtL, G. W. 
Atl, G. W 
BALDWIN LOCO 
Baldwin Loco. Ist 5s 
3arcelona 

Booth Fisheries Chicago 
Booth Fisheries pf .Chicago 
Brew Ass'n 6s ... St. Louis 
Burt F. N. . Toronto 


Burt F. N. pf Toronto 


CAL. WINE ASS'N..San Fran 
Cambria Iron. ....Phila 
Cambria Steel Phila 
Canadian Bread Toronto 
Canadian Bread bds..Toronto 
Canada Car . Montreal 
Canada Car bd.. . Montreal 
Can. Cement Toronto 
Can. Cement Montreal 
Can. Cement pf . Montreal 
Can. Cement bonds. .Montreal 
Can. Cement bond Toronto 
Canada Conv.. Montreal 
Can. Cotton........ .Montreal 
Can. Cotton pf.......Montreal 
Can. Gen. Elec.. .. Toronto 
Can. Gen. Elec.. . Montreal 


*Cent. Coal & Coke pf...St. L 
Philadelphia 


Cent, Leather... 
Chicago Pneu. Tvol...Chicago 
Chi. Ry. Equip. ....St. Louis 


....-Baltimore 
esses Toronto 


Cigar Mach.... 
City Dairy pf.. 


Consol. Coal 6s.....- Baltimore 
Con. Rubber Tire...Cleveland 
Corn Products Ref. ...Chicago 
Cc. & S. Brew. 6s....Cleveland 
Cleve. Worsted Mill....Cleve 
Crucible Steel...... Pittsburgh 


pf..Pittsburgh 
..Baltimore 
... Chicago 


Crucible Steel 
DAVIS CHEM. 6s. 
Diamond Match.. 


Diamond Match 6s....Chicago 
Dominion Bridge.....Montreal 
Dom. Canners. ....Montreal 
Dom. Canners bonds. Montreal 
Dominion Canners....Toronto 
Dom. Canners pf.....Toronto 
Dom. Coal.....-....+- Montreal 
Dom. LIL. & 8. pf...... Montreal 
Dom, I. & S. bonds. .Montreal 
Dom. I. & S. pf.....-- Toronto 
Dominion Steel ......Montreal 
Dominion Steel .......Toronto 
Dominion Textile.....Montreal 


Dominion Textile...... Toronto 
EAST BOSTON LAND..Boston 
Flectric Storage Bat....Phila 
... Baltimore 


Elkhorn Fuel .... 

Elkhorn Fuel 5s...-. Baltimore 
Ely Walker ist pf..St. Louis 
Esperanza 68........ San Fran 


FIRESTONE RUB..Cleveland 
GENERAL ASPHALT..Phila 


General Asphalt pf...... Phila 
General Electric .......Boston 
General Motors pf...... Boston 
Gen, Petroleum 6s..San Fran 
Gen. Petroleum..... San Fran 


. Cleveland 
Cleveland 
. Montreal 


Goodyear pf. 

Goodrich pf.....- 
Goodwins .... 

Goodwins pf.. Montreal 
G. B. 8S. Brew 4s. ...Baltimore 
Grasselli Chem......Cleveland 
HART, S. & M. p!....Chicago 
Hillcrest-Col. .....Montreal 
Honolulu Oil........ San Fran 
Hoster Cols. Brew. 6s..Colum. 
Houston Oi! ctfs....Baltimore 
ILLS. CRUDE OIL..San Fran 
Illinois Britk ......... Chicago 
Independent B’w... Pittsburgh 
Independent Brew. pf... .Pitts 
Independ. Brew. 6s...... Pitts. 
Int. Harvester. N. J,..Chicago 
Inter. Lake S. 8.....Cleveland 
Inter. Shoe Louis 
LA BELLE I. W..Pittsburgh 
La Belle Iron pf... Pittswurgh 


Sales 


585 
588 


$11,000 
8 


High. 
45 
914 
BOY 
Ww 
wutg 
1 
uM 
17% 
130 
134g 
14% 
S1 
110% 
113 
694 
76% 
v% 
67% 
61 
99 


Low 
Athy 








433 
121 
1,063 
25 
$11,300 
1 
$3,000 
25 

483 
210 
$7,800 


$11,000 
10 

100 
$22,000 
10 

100 
260 
$1,000 
367 
$9,000 
25 

270 
$5,000 
999 

Lis) 

10 


76 


oo 
=t~ 


lu 


o 
-”"~ 


30 
$1,000 
24 
20 


125 


78% 
25 
76 
41% 
120 
100%, 
45 


1,500 1.60 


$12,000 
100 
5,500 
260 
320 
380 
$1,000 
ps) 

42 

Ls) 

7 

90 


Hes 
154@ 
se 
$5 


gi 
ee 


Bn 





15t2 
91 
oo 


23h. 


134s 
61 
4% 
22% 
75 
101% 
9342 
87% 
40 
1164 


Last. 
4s 
91 
el] 


svg 


OL 
99 
SO% 
40 
2914 
15% 
6314 
103% 
192 


104 
115 








Name. Market. 
Lake Superior....Philadelphia 
Lake of Woods...... Montreal 


Lanston Monotype. Washington 
Laurentide Paper....Montreal 
Lehigh Coal & Nav...... Phila 
Lehigh Coal & N. ctfs..Phila. 
Lehigh Coal & N. 4%s..Phila. 
Los Ang. Inv. Co..... Los An. 
MACDONALD .......Montreal 


Macdonald ..ccccccces Toronto 
McElwain pf........... 3oston 
Maple Leaf pf........ Toronto 


Maricopa Nor. Oil...Los Ang. 
Mergeuthaler ..... . Boston 
Mergenthaler ....Washington 
Mt. V.-W. Ct. Duck 4s... Balt. 
Monte Cristi Oil....San Fran. 
Montgomery Ward pf.Chicago 


NAT. BRICK ...Montreal 
Nat. Brick bonds .Montreal 
Nat. Candy ..... .St. Louis 
Nat. Carbon coes ee Chicago 
Nat. Fireproof ..... Pittsburgh 
Nat. Fireproof pf...Pittsburgh 
Nat. Pac. Oil......Los Angeles 
Nat. Steel pf.. ......Toronto 
Natoma Div ........ San I’ran. 


Nova Scotia Steel....Montreal 
Nova Scotia Steel bonds.Mont. 
Nova Scotia Steel. .-Toror.to 
OGILVIE MILL Montreal 
Ohio Fuel OiL.......Pittisburgh 
Ohio Fuel Supply 
Oklahoma Gas . 


Pittsburgi 
.. Pittsburgh 


Orpheum Theatre 6s....San F. 
PENN. & MD. STEEL 6s, 

Philadelphia 
Fenn. Salt Mfg...Philadelphia 
Penn. Steel pf....Philadelphia 
Pitts. Brewing .....Pittsburgh 
Pitts. Brewing pf...Pittsburgh 
Pitts. Coal .. Philadelphia 
Pitts. Coal pf.......Pittsburgh 
Pitts. Coal deb. is... Pittsburgh 
Pitts. Oil & Gas....Pittsburgh 
Pitts. Plate Glass... Pittsburgh 
Pipeage .... . Pittsburgh 


Pullman Palace Car...Boston 
Pure Oil .+.+e.. Pittsburgh 
QUAKER OATS pf...Chicago 
REECE BUTTON.....Boston 
Reece Fold. Mach......Boston 
Rogers oasiesseccccee ee 
Rich. & Ont. Nav....Montreal 
Russell M. : - Toronto 
Be Mle suessis Toronto 


Russell 

8. C. PORT. CEMENT..S. F 
Sawyer-Massey ...... Toronto 
Sawyer-Massey pf..... Toronto 
Sawyer-Massey pf...Montrea! 
Sears- Roebuck . Chicago 
Sears-Roebuck pf......Chicago 


Sherwin, Wm., bond. .Montreal 


Shred Wheat ...... . Toronto 
Spanish-Am. Iron 6s....Phila. 
Spanish River ...Montreal 
Spanish R. P. & D....Toronto 


Sperry Flour...........San F. 
Steel Co. of Canada...'oronto 
Steel Co. of Canada pf....Tor. 
Steel Can. pf......... Montreal! 
Sterling Oil...... San Francisco 
Street’s Stable Car...Chicago 
Swift & Co.... ...-Chicago 


Swift & Co.............Boston 
TOOKE BROS...... Montreal 
Torrington ........... Boston 
Tucketts Montreal 
UNION CARBIDE....Chicago 
Union Oil......... Los Angeles 


Union Oi! is......Los Angeles 
Union Sand..........St. Louis 
Union Switch & Signal. . Pitts. 
Union Switch & S. pf... .Pitts. 


Union Transit 5s..... Los Ang. 
*Union Gas ...... . Pittsburgh 
United Fruit .......... Boston 
Un. Fruit 444s, 1925....Boston 
Un. Fruit 44s, 1923....Boston 
United Shoe Mach..... Boston 
United Shoe Mach. pf..Boston 
Upson Nut pf....... Cleveland 
Upson Nut 6s....... Cleveland 
DB. GD Beebe cc ccacvccens Boston 
yO BR cccsinceal Chicago 
U. 8S. Steel .... Philadelphia 
UW. Gi Gee. ccccsice Pittsburgh 
U. S. Steel pf..........Boston 
U. 8. Steel pf...........Fhila, 
WELSBACH col. 5s. - Phila. 
W'’house Air Brake.....Pitts. 
W'house Elec. & Mfg...Pitts. 
W'house Elec. cv. 5s.... Pitts. 


Westinghouse Machine... Pitts 

Wm. Cramp & Sons ctfs. Phila. 

YOUNGST'N 8S. & T.pf.Cleve. 
*Ex dividend, 


Railroads 





Name Market. 
A. C. I. of CONN...... Boston 
A. C. L. com 48......... Boston 
Atchison gen. 4s...... . Boston 


BOSTON & ALBANY. .Boston 


Sales. High. Low. Last. 
30 22 2153 
12 150 130 130 

20 Ste S24 

55 165 1638 165 


167 S31g 83% Sdly 
634 Ste 83% 83% 
$1,000 100% 100% 100% 
2,720 1.02 .97% 1.00 
s10 19 15 1Sly 
110 194% 17 19% 
90 99% 99% D991, 
207 «4 92% 94 
5,000 .06 .05% .05% 
25 212 211% 211% 
34 212% 212 212 





$25,000 48 46 47 
400 .80 80 86.80 


98S 100% 108% 109% 
25 47% 47% 47% 


70 7O 70 
70 1085 10 10 
160 136 


634 8 ™% % 
345 (27 26%, 26% 
62,500 .05 .04% .04% 
72% Ty T2% 
80 2 2 2 
35 (76 % % 
$4,000 893, 5914 894 
10 7% 7% 7 
87 117% 1155 115 
595 16 «= «15% «15% 
135 41 41 41 
so 61 61 61 


$5,000 101 1901 101 


$1,000 10014 1001, 100% 
380 105%, 104 104 
116 «62 60 60 
870 12% 10% 11% 
315 30% 30 30% 
100 18% 1814 18% 
130 87% 86 83 

$21,000 91% 9144 1% 
430 9% 8 Dy 
10 97% 97% 97% 
WwW 29 2 y') 
73 158% 152% .. 
16 14% «14%, «1455 
49 103 103) «(108 
353 16% 16% 16% 


15 2 82 2 

25 Bh Sy OG 
2,581 183%, 180 183 
10 128 123 125 
$5,100 OS Y7I4 «YS 
21 is 78 is 

$14,000 100144 100%, 1005, 
a) vy 9 ¥ 
1 9 9 y 

wow 2% Wy wi, 
5 VW lq 7 
16 S24 82 Su 

sy 81% «61% Oy 
2001.55 135 1. 


476 105 108% 105 
689 105% 104 10444 
5 20 20 20 
331 28% 27% 28 
5 3% ss 36 
1,150 152 148% 149 
410 58% 48% 58% 
$8,000 8314 83% 83% 
7 7 70 7 
110 14314 148% 143% 
105 145 145 145 
$1,000 8714 87% 87144 
50 133% 138% 133% 


$2,000 92% 92 2 
$1,000 93% 93% 93% 
6,123 57% 54% 56 

67 28% 28 2814 


40 108 = 108 103 
$1,000 100 100 100 


7,578 595% 57% 57% 
700 59% 575% 575% 

26,660 59%, 57% 58 
40 58% “57% 57% 
204 106% 106 106% 


3 
$1,000 89 89 89 


261 130 129% 129% 
10> 33 324% 32% 
$1,000 89% 894 S94 
370 20% 2 20 


20 «21 20 20 
20 110% 





Sales. High. Low. Last. 
20 232 230 22 

$6,200 92 90% 2 

$1,000 93% 93%, 95% 
% 19 15 8 192 





York. For Mining Stocks and Public Utilities See Under Those Classifications 


Name. Market 
Boston & Lowell....... Boston 
Boston & Maine........ Boston 
Boston & Providence... Boston 
CAN. PACIPIC...c.00 Phila 


Canadian Pacific.....Montreal 
*Canadian Pacific.....Voronto 
Canadian Pac. rights....Mont 
Caro. Central 4s....Baltimore 
Catawissa 1st pf..Philadelphia 
Chi., B. & Q. jt. 4s., reg..Bos 


Chi., B. & Q. jt. 4s..... Boston 
Ce. 7. & & F. of....... Boston 
C.J. & 8. Y. 5s, 1915... Boston 
Chi. Junction 4s........ Boston 
Choctaw gen. 5s..Philadelphia 
FITCHBURG pf ...... Boston 
GA. & SO. FLA. Ist pf. .Balt. 
Ga. Caro. Nor. 5s....... Balt. 


JAMEST’N F. & C. 4s..Phila. 
K. C., FT. S. & M. 6s..Boston 
LEHIGH VALLEY......Phila. 
Lehigh Val. con. 6s, reg.Phila. 
MAINE CENTRAL ...Boston 
NEW YORK CENTRAL, Phila. 
N. Y., N. H. & Hart....Phila. 
N. Y., N. H. & Hart..Boston 
N, Y., N. H. & H. rights..Bos. 
N.Y.,N.H.& H. cv. 68,1933. Bos. 
N. O., M. & C, 5s....Baltimore 
Northern Central ...Baltimore 
Northern Central ....... Phila. 
OLD COLONY R. R....Boston 
PENNA. R. R..Philadelphia 

Phila., W. & B. 4s......Phila. 


ER ee Phila 
(a re Phila. 
Reading gen. 4sS......... Phila. 
Reading deb. term. 5s. .Phila. 
rie he TC Phila. 


SEABOARD A. LINE. Boston 
Seaboard Air Line pf..Boston 
Southern Pacific........ Phila 
Southern Pacific....... Bostoao 
Southern Railway.......Phila. 
VERMONT & MASS... Boston 
WEST JERSEY & 8S. S.Phila 
West. Nor. Caro. 6s. Baltimore 


Sales 


694 
6 
300 
4,665 
877 
14,299 
35,000 
15 
$2,000 
$34,000 
102 
$2,000 
$2,000 
$1,000 
111 
1,001 
$8,000 
$5,000 
$3,000 
238 
$2,000 
75 
210 
100 
4,671 
2,590 
$4,000 
$2,000 
57 
45 
85 
1,977 54 
$1,000 
9,073 
200 
$12,000 
$4,000 
100 


2,000 





Banks, 





Stock. Market. 
BALTO. TRUST........Balto 
Bank of California..... San F 


Bank of Commerce...Montreal 
Bank of Commerce....Toronto 
Bank of Commerce...St. Louis 
*CANADA PERMANENT.Tor. 


Citizens’ Sav. & Tr..... Cleve 
Colonial Loan ......... Boston 
Commercial Nat..Washington 
Commonwealth Trust.St. Louis 
DOMINION .ccccccccs Toronto 
FIDELITY & DEPOSIT...... 
Firemen’s Fund Ins....San F 
First National Bank..... Bait 
HAMILTON PROV...Toronto 
HIOCHGIAGR .ccccsscces Montrea! 
PERO on tac csccauee Toronto 
Huron & Erie......... Toronto 
Huron & Erie 20 P. C......... 
TREPTERIAL, co ccccccoses Toronto 


Insurance Co. of N. A...Phila. 
LANDED BANKING..Toronto 





MARYLAND CAS'TY....Balt. 
PRG oo ccesescci Montreal! 
Merch.-Mechanics’ ..Baltimore 
Mercantile Trust..... St. Louis 
BMeMtreGl 2 ncccccccccs Montreal! 
Merchants ............Toronto 
Munsey Trust.......... - Balt. 
NATL. COML. BANK..Cleve 
Nationale ............Montreal 
Nova Scotia..... ....-Montreal 
PITTS. TRUST.....Pittsburgh 
GE. awncctccncd -Montrea! 
RBOTAL, cccccccces ...-Montreal 
Real Estate..... +++-..Toronto 
Regal occ. eee, 
STANDARD ......... Toronto 
THIRD NATIONAL....St. L. 
Toronto Toronto 
Toronto Montreal 
UNION Montreal 
U. S. Fidelity & G....... Balt. 
WASHING. L, & T..... Wash 


Western States Life Ins..S. F. 


State, Municipal, 


Sales 
or. 
25 





Bonds. Market. 
CITY OF BALT. eng. house 
Oe, TE | nnnts cndsecs Baltimore 


City of Balt. an. 4s, ’57..Balt. 
City of Balt. w. 4s, '58...Balt. 
City of Balt. ex. 34s, '30. Balt. 
City of Phila. coup. 4s, '41.Ph 
City of Phila. 3%s, ’31... Phila. 
City of Phila. g. 4s, '42..Phila. 
City of Phila. 4s, "49. ...Phila. 
City of N. O. 4s...... New Or. 
City of N. O. pr. bond. New Or. 
City of StL. 4s, '28.....8t L 


Sales. High. 


$100 
$200 


Than in New 


. Low. 
160 158 158 
444% 42 44 
240 240 240 
20514 20516 
20414 
4144 41-16 41-16 
4% 41-16 41, 


86 86 86 
58 58 58 
9454 945% 945% 
947, 94% 94% 
105 105 «105 
99 98% 98% 
2 72 7 
9814 984 9814 
83% 81 83% 
102% 10214 102% 
102% 102% 102% 
90% 90% 90% 
107% 107% 1075 
75% 74% 7414 
111% 111% 111% 
91 91» 9 
92 90% 90% 
7% 7% 1% 
73 %% 76% 
11-146 1 1 
108% 108% 103% 
50% 50% 504 
120 120 120 
118% 118% 115%, 


160 156 156 


15-16 54% 54 11-16 
9335, 93% 93°, 
854%; 8344 545, 
4344 45% 451, 
92% 92% 2% 


113 112 113 
13% 138% 13'4 
70 70 wv 
46 46 46 


Ete. 


89% 88% Ssh 
89 89 su 

23% 2% 5', 
100 100 10) 

D4 51%) = 14 
100g 1001, LWW, 
High. Low. Last 


140 140 140 
194 194 194 
20034 200g 
200% 200 200 
126 125 126 
186 185 186 


25744 25714 WT, 
28 28 28 
185% 185 18514 


8 sf 8 
218% 217% 218 
146 146 «146 
228 298 298 
148% 145 146 
139% 


, L 3281, 
230 229% 230 
185', 
100 100 100 
160 160 160 
131 131 131 


258 25 258 
180 180 180 
120 118% 118% 
221 221 221 
101% 101% 101% 
221 221 221 
208% 20814 208%, 
243% 243% 2431; 


203 «208 820% 
204 204 64 
140 140 140 
180 180 180 
23154 230 230 

be] 8 8 


Etc. 


Low. 


Last. 


95% 9544 951. 
95% 95% 951, 
9544 95% 951, 
90 90 ce) 

104% 100% 100', 
92% 92% 921; 
100% 100% 100!, 
100% 100% 10%, 
93 92% 3 

25644 . 256% 256". 
9% 99% 99% 








> 
Ae te bins 
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Latest Earnings of Important Railroads 


deduction of expenses alone from gross re- | each railroad reports its net in the same 
ceipts, in others it is the amount remain- | way from month to month, these figures, 
ing after taxes have been paid and car set- | published currently, are the best guide 
tlements made with other railroads. As | to those interested: 


November Gross and Net Earnings 
Earnings July 1 to December 1, Compared with Same 1912. 





Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 





November Compared with Same Month in 1912. 


















































a Gross—— Net—— Railroad. ross—— Net 
: Amount Change. Amount. Change. Amount. Change. P. C. Amount, Change. P. C. 
| $9,784,519 —$1,044,366 $3,090,268 — $639,171....Atch., Topeka & Santa Fe... $48,768,783 — $2,039,334 — 4.0 $14,700,668 —$1,276,750 — 8.0 
“’ 3,306,210 + 234,982 989,008 +  122,977....Atlantic Coast Line..... eeeee 18,823,859 + 357,282 + 2.6 2,805,626 — 181,243 — 6.1 
7,926,250 — 1,114,101 1,588,513 — 1,132,916....Baltimore & Ohio..... eeeeee 44,744,039 + 597,798 + 14 12,479,670 — 1,220,080 — 89 
| 3,976,979 — 35,107 632,198 — 117,242....Boston & Maine ............ 21,529,452 — 224,931 — 1.0 5,029,394 — 1,010,103 —16.7 
2,673,300 + 163,600 964,800 + 87,000....Canadian Northern ......... 11,108,900 + 1,001,000 + 9.9 3,416,700 + 544,700 +19.0 
13,407,015 + 44,349 4,888,246 +  630,107....Canadian Pacific ............ 63,471,836 + 2,164,923 + 3.5 22,984,615 + 249,182 + 1.1 
1,337,006 + 81,195 373,838 + 9,070....Central R. R. of Georgia..... 6,190,664 + 111,588 + 1.8 1,660,284 — 137,109 — 7.6 
7,093,444 — 241,660 1,900,961 — 359,937....Chicago & Northwestern.... 39,504,182 + 1,034,114 4 2.6 11,678,760 — 669,370 — 5.2 
y 8,670,291 — 508,673 3,138,412 — 367,837....Chi., Mil. & St. Paul........ 42,189,463 — 494,660 — 1.2 16,328,639 — 2,286,793 —14.0 
; 1,674,295 + 84,546 537,780 + 57,672....Chi., St. P.. M. & O..... eeeee 8,225,715 + 393,846 + 5.0 2,242,636 — 19,628 — 0.9 
. 816,968 — 128,785 *3,705 — 222,918....Cin., Hamilton & Dayton..... 4,599,476 — 119,459 — 2.5 584,088 — 662,732 —53.2 
1,174,888 — 339,742 291,215 — 259,497....Colorado & Southern........ 6,358,911 — 252,155 — 3.1 1,555,653 — 536,419 —25.6 
1,176,762 — 6,917 332,313 — 91,731....Chicago Great Western ...... 6,352,952 + 264,479 + 4.3 1,829,282 — 143,763 — 7.3 
3,575,259 — 90,046 1,514,573 + 49,296....Del., Lack. & Western ....... 18,110,013 + 302,691 + 1.7 7,087,862 — 39,020 — 0.5 
| 5,068,114 — 379,003 900,318 — 407,268... Erie .....ccccccccccse cesses 27,452,021 — 342,127 — 1.2 6,044,902 — 1,831,409 —23.2 
5,798,040 + 258,083 1,017,105 + 104,765....Illinois Central ........ «eee. 28,816,756 + 1,104,095 + 4.0 5,101,529 + 427,003 + 9.1 
982,302 + 22,973 362,763 + 8,725....Kansas City Southern...... 4,515,352 — 78,411 — 1.7 1,353,098 — 95,734 — 5.8 
t 3,549,899 — 194,386 1,102,360 — 190,916....Lehigh Valley ............. 18,131,319 — 950,005 — 5.0 6,088,234 — 898,255 —12.8 
. 3,073,866 — 219,357 797,882 — 351,755....Missouri, Kansas & Texas.... 14,648,497 — 4,297 —0.03 3,782,883 — 936,841 —19.8 
5,416,660 — 84,497 1,446,047 +  146,121....Missouri Pacific ............ 26,936,325 — 533,350 — 19 7,584,487 193,718 4 26 
2,900,846 — 2,581,250 69,623 — 2,518,281....National Rys. of Mexico..... 14,697,792 — 12,181,748 —45.3 832,216 — 9,864,419 —92.2 
23,641,189 — 1,323,979 4,419,512 — 3,896,828....New York Central Lines... ..*274,337,306 -+ 19,244,319 + 7.5 68,331,903 — 7,175,230 +- 9.5 
9,711,794 — 179,496 2,065,222 — 857,487....N. Y. C. & H. R. R. R.......%107,734,894 + 7,604,543 + 7.6 27,277,173 + 1,258,596 + 48 
6,698,544 — 487,703 3,001,592 — 485,221....Northern Pacific ............ 33,864,288 — 1,673 xe 13,635,005 — 664,120 — 4.6 
32,013,346 — 1,097,667 4,878,285 — 2,001,554....Pennsylvania System ...... *360,268,0388 + 18,952,237 + 5.0 66,719,250 —10,375,925 —13.4 
15,350,972 — 116,130 2,742,681 — 636,291....Pennsylvania R. R.......... *170,370,127 + 10,755,920 + 6.7 35,535,517 — 1,585,590 — 43 
iia we iebesie 1,873,021 — 835,539....Reading System............. ébubiarein Ree a 8,259,558 3,796,634 ee 
4,272,070 — 207,216 1,493,720 — 410,308....Philadelphia & Reading...... 21,391,909 — 607,672 — 2.7 7,303,449 — 1,676,441 —18.7 
5,864,496 — 469,397 1,513,503 — 166,315....Rock Island Lines....... eee 30,615,769 — 1,491,535 — 4.6 8,432,999 — 1,136,415 —11.9 
2,212,392 + 131,010 597,708 + 42,540....Seaboard Air Line...... eoeee 9,954,797 + 465,120 + 49 2,586,305 + 209,996 + 8.8 
11,890,350 — 761,068 3,546,986 — 508,044....Southern Pacific ........ -.-- 62,166,658 — 1,329,946 — 2.1 20,137,161 — 3,101,281 —13.4 
6,205,656 + 161,509 2,011,862 +  126,430....Southern Railway ..... eeeees 29,876,050 + 849,417 + 2.9 9,404,472 — 267,808 — 29 
8,548,109 — 183,010 2,989,272 —  453,180....Union Pacific ........ eooeees 44,518,212 + 781,091 + 18 17,483,090 — 1,749,326 — 91 
1,348,317 + 179,397 515,182 + 110,430....Yazoo & Miss. Valley ........ 5,264,169 + 718,259 +15.8 1,289,492 422,291 +48. 
*Fiscal year begins Jan. 1. bee LS aaa 
RAILROAD DIGEST ELECTRIC HOLDING COMPANIES CONSOLIDATED STOCK EXCHANGE 
~% WEEKLY GROSS EARNINGS.—Following are gross 4 we . Jan. 3, 1914, 
earnings as reported by some important railroads, com- | There Are Operating Economies in Consoli- Seles. First. High. Low. Last. 
pared with previous year: at? i . e > OC R 744. «7 1% 72 
Fourth Week in December— Amount. Change. dation, but Financing Must Be Watched on gona or aan. , - ; boning hee 13% 
Alabama Great Southern......ceesss $120,813 +$15,218 P x ‘ Phage — a gar... ry a 2 rot — 
Chesapeake & Ohio.........seeeeeess 762,554 + 29,813 By SAMUEL INSULL ak Ain is des ae ae a” dae 
$3 253.172 — 30,792 570. «2 ce Securities. 205g 245g 23 245% 
pnewver Aer pe REL OAT person — 6 281 The development of the recognition of the great 30..American Locomotive... 3156 32 315, 32 
SERBS SAE CS pig netea mae eae raclaaaay = = = a9 : , i 290..Amer. Smelt. & Refin... 6414 6454 63 33 
Cin., New Orleans & Texas Pacific.. 220,862 so aa advantages of diversity of load and consequent im- 10. ae ane. Ps mene . 59% oc A po 
oe Se eee sagas E at poi 4 288 provement of earning capacity has led to the es- 540.. Amer. Tel. & Tele 125 123 UT 118% 
7e€0rgl 2 ‘ ie eal psager ane x . A 290..Anaconda Copper Co.... 35% 36% 338% 333 
International & Great Northern..... 200,000 = — 52,000 tablishment of large operating companies, some of Hg oar gh psa we, 98% 94% 93% 931% 
Louisville & Nashville............-+-1,217,339 — ©-08 | them commonly called holdi i d 00..BALTIMORE & OHIO.. 91% 92% 91% 92% 
Minneapolis & St. Louis.......++++++ 213,719 — 9,072 y ng companies an = - BALTIMORE : +6 91% 92% ote 92% 
Minn., St. P. & S. Ste. Marie........ 533,868 — 69,295 others of them straight operating companies, and ok acme poe aa pret a ri — — 
Mobile & bagel Lee eeeeesereeeeeeeees gosh go ; 7 in speaking on this subject I am coming back to 460..Brooklyn Rapid Sue a wea ae Siig 
i Sv: 2 S NETN. ...-eeeeeeveees oy 6 o P - P : ys ms 7 —_ '“% 4 72 ‘ 
pete gp oh time RNa da fe i antes 541,421 + 67,151 what I consider 1S the Interest of the investment 130..CALIF. PETROLEUM.. 18 19% 18 19% 
Toledo, St. Louis & Western........ 102,815 + 1,255 banker in Junior securities just as much as it is of 5,450..Canadian Pacific 206 209% 204 2085 
ee interest to the national or private panker to know 30..Canadian Pacific rights. 3% 4 3% 4 
30STON & MAINE.—The irectors hav yotec . " . . ° 710..Central Leather Co.. 27% 275, 26% 27 
purchase or lease the Hampden Railroad.—See New = si the credit, the general credit and standing, 430..Chesapeake & Ohio , 6014 61% 59% 59% 
York, New Haven & Hartford. o the individual he loans money to, even if in loan- 270..Chi., Mil. & St. Paul....100 100% 99 991% 
** 2 ing money he has ample collateral security for the 230..Chino Copper Soka 89% 40 38% 38% 
LOUISVILLE & NASHVILLE.—Valuation of — loan made. 20..Colorado Fuel & Iron.... 28 28 28 28 
= chise for taxation in Kentucky next year has been , 40..Consolidated Gas. . 130 134 1295, 129% 
7 placed at $45,658,630 by Board of Valuation and Assess- ; _The great danger of the holding company propo- 20..Corn Products Refining. 9% 9% 95% 9% 
ment. ‘This is $1,000,000 above preceding assessment. sition is the multiplication of securities, the issue of 1,020..ERIE ....... 98 285% 27%, 27% 
Total value of yong of — + ee junior securities, either by putting m the junior 10..Erie 1st pf.... 44« «44a (ilk 
REE SE Oe Oe Ce. ee ee ee securiti i ies— juni 50..GOODRICH (B. F.) CO. 23% 2 23% 23Y 
valuation is placed at $94,500,000. It is expected Louis- _ ities a the operating — those ond 190. Great ecinate pf 127% 7 , 12554 O5% 
ville & Nashville will ask injunction, restraining State securities eing put into collateral trusts of the : 2 ee oe et 
Auditor from certifying to Sheriffs the assessment of holding company—and the creation of so-called aa er aan os F 107% 107% rin 107% 
franchise. Rpt prior-lien securities of the holding company based 1,160. Interbor.-Met. pf.. 61 61% 59% 60 
NATIONAL RAILWAYS OF MEXICO.—In lieu of | 0M those junior securities of the operating 1,280..LEHIGH VALLEY......150 150% 148% 148% 
eash, holders of bonds were paid in three-year 6 a company. 30.. MEX. PETROLEUM 45% 47 45% 465% 
cent. notes. The notes are secured by the deposit o — S Z % -— 4% . oe ay “4 nly o 
about $3,000,000 par value of Mexican Government ten- Of = e if an operating eer has no mort- 1 Po ues wala: = = Vs pr ee 
year Treasury bonds. New York Stock Exchange Com- gage and if the deed of. trust issuing the collateral pon = sar dogiae spe ae ae 4 
mittee of Securities has ruled that prior lien 4%4 per | trust securities is rigid enough to protect the pur- Piggy oe Fiona COPPER... 15% 15% 15% 15% 
cent. bonds of National Railways of Mexico and prior | chaser of those securities against the creation of a 1650. ee an rag x a — rn 
lien a per cent. bende of National Railroads of ange large floating debt in the operating company there , 10..N. ¥., Ont. > Want, as ams on penn — 
Jan. 1 interest on which will not be paid in cash, but by - “ 8 6 
three-year 6 per cent, notes, shall be dealt in “ flat” 16 no reason why the stocks of the operating com- et arto & Western 10253 102% 102% 102% 
until further notice. panies should not be put up as security for col- 270..Northern Pacific... 110 110 109% 109% 
<*> ese lateral trust bonds of holding compantes. 1,720.. PENNSYLVANIA R. R.109% 109% 108% 109% 
" NEW YORK, NEW HAVEN & HARTFORD.—The 4 : A é ‘ 30..RAY CON. COPPER.... 18% 18% 18% 18% 
€ wider uP dhe Mew Sock, Sew Gavin & Wal But that is a side of electrical financing which, o0,000..Meation ........ suns, 169% 170% 1665 167% 
Railroad will submit to Se of a _— to vad ip a a me aes of we 480..Rock Island Co.. ones 18% 18% 12% 18 
for the segregation of the Boston & Maine by the form- vestment bankers. e mere creation of so muc 10..Rock Island Co, pf...... 204 204 20% 20% 
ation of a voluntary trust to take over the stock and paper does not add any more to the actual cash 10..Rumely (M.) Co. pf..... 35% 35% 35% 35% 
bonds of the Boston Railroad Holding Company, which : . e 31 ‘ 7 SACTEIC 05 ens , ‘ 
controls the Boston & Maine Railroad. The sale of the investment 25 * Cones and when you are taking Beer one 4 ene a 09 " ae Pt 
New Haven holdings of the Boston & Maine securities Ppsige yen ais ought to be fully posted 1,190.. TENNESSEE COPPER. 30% 34% pot 34% 
now would mean a substantial loss to the New Haven, as to the value of the property mortgaged, the ae: Gahan Ca... wee <= 130% 180 120 
which a oe ne eee ee relation of that value to the gross and also to the 1,970..Third Avenue............ 4156 44% 41% 44% 
cidts Ga Genes cee uhh gana, ox tte cieabainam net income of the property, and if the spread be- 32,730.. UNION PACIFIC....... 155% 156 153% 154 
tion, with an advance in the value of its securities, tween the gross and net income is very great you a Pag are States sal 56% 58% om 57% 
which would then be sold and the proceeds distributed ought to look carefully into the relation that the ” $0. Uaited oe opi +g aa aan Bn 
pro rata among the New Haven stockholders. The plan | company issuing the securities holds toward its 200.0 spaimiaiee le 7 nomee 
calls for the dissolution of the Boston Railroad Holding eustemers and the communities in which i operates 300..Utah Copper............. 50% 51 49% 491% 
Company as soon as the Boston & Maine stock is sold. P’ = 40..VIRGINIA-CAR. CHEM. 2 28 27% 27% 
ee 170.. WEST. UN. TELEG.... 57% 60% 57% 59% 
ST. LOUIS & SAN FRANCISCO.—Speyer & Co. have 200..Westinghouse E. & M... 66% 6644 66% 66) 
purchased $1,000,000 one-year 6 per cent. receivers’ cer- *From an address before the Investment Bank- vs ” 
tificates. ers’ Association. 192,870 
—™ 
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Mining 
The Ethics of 
Mine Promotion 


Discussion of the Investor’s Surviving Dis- 
trust of an Industry Which Need Nu 
Longer Be So Hazardous as of Old 


[When it is possibl: in print to discuss a mining 
property in all respects as freely as a railroad or 
an industrial property, on its statistical and phys- 
without any after- 


ical merits, for better or worse, 


math of unpertinent hints and innuendoes—then the 


mining industry of this country will be on its proper 


plane . THE ANNALIST, under the dé partmental 
head of Mining, has printed a number of articles 
about large mining properties which, had they 


been articles about railroads or industrials, would 
never have suggested the writing of letters to ask 
tj the editor had not been imposed upon by promot- 
eking valuable advertising. It is a sorry re- 
flection upon the traditions of mining promotion.— 
Titz ANNALIST, Dec. 22.]} 


cr 8 


J. PARKE CHANNING 

I have read with interest your editorial in the 
issue of Dec. 22 regarding the discussion of mining 
properties. I presume that a great deal of miscon- 
ception regarding mines is a relic of forty or fifty 
years ago, when mining was not an industry but 
was an adventure. The West was unprospected, 
and when rich ore wus discovered the cost of con- 
verting it into cash was relatively low as compared 
with the product, or, in fact, was negligible. A 
mining scheme was something like the quest for 
buried treasure, where success depended not upon 
the cost of the adventure, but upon the luck which 
one had. The successful ventures were dangled in 
front of the eyes of business and professional men 
by those unscrupulous individuals who cared only 
to make money for themselves and who cared noth- 
Perhaps in many ways this 


ing for the investor 
same situation tock place ir 
the early eighties, when a perfect riot of railroad 
building in the Midcle West took place, with the aid 


] } +} 


of county and State subsidies, and enriched the un- 


the late seventies and 


scrupulous promot: 
In the meantime, mining has become a recog- 
nized industry in which the highest technical skill 
is employed in prospecting for ore-bodies, in de- 
veloping them, ard in finally equipping and operat- 
ing them. But the memory of the unscrupulous 
promoter still lingers in the minds of the investor, 
and he therefore confounds their operations with 
those of people who make mining a business. 
Probably few realize to-day that the 
United States Steel Corporation is primarily a min- 
ing company, its main assets being its holdings of 
favorably situated iron ore and coking coal lands. 
The same thing applies to the large copper mining 
the gold properties, 


people 


companies, and to many of 
such, for example, as those on the Rand, or in 
Southern Alaska along the coast. 

In modern mining the first and primary desid- 
eratum is to get a large body of ore. The ques- 
tion of grade and the cost of working it determines 
its ultimate value. As I have frequent!y pointed 
out there are really only two primary sources of 
wealth in the world—mining and agriculture, and 
mining is just as important as agriculture. While 
the same methods of analysis may be applied in 
determining the value of a mining company as in 
arriving at the value of a railroad, still there is one 
factor in mining which gives an added value, and 
that is, the continued chance of finding either new 
or richer ore upon a property which is being ex- 
ploiied. This chance is one which induces the 
shrewd investor to go in for mining. Care should 
be taken, however, by the investor to discriminate 
between the searching for and developing of new 
properties, and the exploitation of those which have 
been found and are already worked or about to be 
worked. The searching for new mines is a more 
or less hazardous business. One may take ter 
different prospects, spend money in developing 
them, and be extremely fortunate if one of them 
turns out to be a mine. To do this kind of work 
requires a large capital so that the risk may be 
reduced, and in America we have such companies 
as the Guggenheim Exploration, the General De- 
velopment Company, and the United States Smelt- 
ing, Refining and Mining Company, who do this 
kind of work. If they take up a property which 
turns out badly the expense is charged to profit 
and loss, and they trust that later on some success- 
ful development may recgup them for the loss sus- 
tained in the nine, ninete. n, or ninety-nine failures. 
If, however, a sing’® in'estor, or a small group 
of investors, should *yvg 190,09 ia a promising 
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prospect which developed nothing, the results finan- 
cially might be very serious, and they forever 
afterward would condemn mining as a whole as a 
most dangerous business. It is said that the success 
of a few St. Louis business men in unexpectedly de- 
veloping a !arge mine in Montana a number of years 
ago has induced so many people from that city to 
go into the development of prospects that the sum 
total of expenditures for this class of work has 
been far greater than the dividends poured into that 
city from the original successful mine. On the 
other hand, those investors who have gone into 
the porphyry copper mines, either in their early 
days, or when the price of copper was low, have 
reaped a most satisfactory reward, and I believe 
that THE ANNALIST could do nothing better than 
to describe to its readers successful mining com- 
panies. The tendency nowadays is for good mining 
companies to give annually not only figures of cost 
and production, but estimates of actual ore devel- 
oped, and also the opinion of its managers as to its 
future prospects. With all this data available the 
investor has an opportunity of making up his own 
mind as to the risks of profit or loss which he takes 
by buying any mining stock. For years and years 
the principal transactions on the Boston Stock Ex- 
change have been in mining shares, and within the 
last few years the shares of the better copper com- 
panies are dealt in upon the New York Stock Ex- 
change. The investor should be careful to invest in 
shares which are dealt in either on some well-known 
Exchange, or on the Curb. Unfortunately, there are 
many so-called mining stocks which are very easy 
to buy but extremely difficult to sell at any price. 

New York, Dec. 26, 1913. 


German Copper Consumption 
Messrs. L. Vogelstein & Co. issue the follow- 
ing figures of German consumption of foreign cop- 
per for the months of January to November, 1913: 








Tons. 
Imports of copper.....cccccceess 212,458 
Experts of COpper?. ..cccccccccs 8,656 
CIID a dints Wadlnn benameeen 205,802 


as compared with consumption for the same period 
in 1912 of 182,943 tons. Of the above quantity 
182,951 tons were imported from the United States. 
Cobalt’s Record Year 
So far as dividend payments are concerned, last year 
1ced 





was the greatest Cobalt has expe s is dis- 
covery in 1904. According to a compilation made by 


The Financial Post of Canada, the camp has so far paid 





dividends more than $45,000,000, and of this amount 


$0,544,186—over one-fifth—was distributed in 1915. The 
yearly record is as follows: 





1906 and previous........... . $1,454,450 

Be wedi nnsidudaananae eeccccoveses 1,801,849 

1908 COccesoccoecs ° 

1909 . eeececcs ecccecvesesee 

1910 ococcoece 

1911 ‘ Tt oe e 

i912 . ° 0s eceoessceres 5,256,795 

191s stneesieermenen eer re 9,544,186 
Co eer ee $45,004,642 


During the year two mines appeared in the dividend 
list for the first time. They were the Cobalt Comet and 
Peterson Lake. The formee “*bursed to its shareholders 
$515,000 and the latter paid 65 per cent. on its capital 
of $478,884 The Nipissing, MecKinley-Darragh, and 
Coniagas each paid over $1,000,000 this year. Light of 
the mines have now more than redeemed their capital. 

Conditions have made it necessary for the established 
mines to reduce their own ore, and for that reason ship- 
ments in the form of bullion have very largely increased 
during the year, aggregating up to Dec. 19, $5,290,409, 
1 $2,000,000 increase over 1912 Shipments were as 
follows 

(Vor Year to Dec. 19.) 





Nipissing 
























PGR. ccc inde cecosendasases 51,646.00 
Buffalo ee ee 1,416, 181.94 
Crown Reserve Svsessene 537,169.00 
Dom. Red. .. ceccecccccs 552,022.40 
TOWNSITE 2... ccrscsrecccces es 47,598.40 
MONE. bck iii ceees cecwensecses 5,920.00 1,623.00 
TemiskaMing .....sesseecsores 51.70 14,948.04 
O'Brien 2.4... scercescoccoses. 165,317.64 80,504.71 
Wettlaufer ...... oawed 18,845.00 10,541.00 
BY SD oo vc ciescccandecenana 3,710.20 2,053.00 
Colonial . ctethreunemes Sevse 625.00 574.00 
DD inc cs dc cdcaccedadaede 15,199.85; 9,500.04 
Cause Gemals oo casccrcccocceces 2,594.00 1,520.00 
Kerr Lake . shbuseneeeses 91,195.79 52,976.48 
Bailey ° ‘ eoeées 1,839.00 1,103 
Cobalt Lake 99 
City of Cobalt Pererrere rs 1,702.00 
Preston EB. D.......ccces seccee 2,002.50 
Cobalt Comet oar evequpeces 3,505.65 2,079.15 
DeeemMGON occ ec cccccscccsoces 1,814.40 1,079.00 
Beaver ween eteesevcoees 1,837.00 1,128.94 
Pree rer ere ree ee 7.00 1,205.00 
McKinley-Darragh .......s0.. 17,158.00 10,204.00 
9,014,445 $5,290,409 
in spite of the increased bullion shipments, the ton- 


nage of ore sent out by the Cobalt mines is not far below 
the aggregate of Iviz. Up to the 19th of December ore 
shipments totaled 20,639 tons, which compares with a 
total of 21,509 for the whole of 1912, and 20,920 in 1911, 


Montana Metal Mine Production 
The total value of gold, silver, copper, lead, and zine 
produced by deep and placer mines in Montana in 1913 


615 in 1912, over 8 per cent., according to preliminary es- 
timates of V. C. Heikes of the United States Geological 
Survey. Metal prices were slightly less than those of 
1912, but there was also a large decrease in copper yield 
and consequently in gold. These were in part offset by 
a record increase in zine production and silver output 
from zine ores. The gold yield decreased nearly 12 per 
cent., the mine figures being $5,62° 5 in 1912, and $3,- 
194,000 in 1913. There was no great change in the 
placer output, but a decrease is noted in gold from 


copper ores and from siliceous ores, 








A Decline in the World’s Gold Production 
According to an estimate made by George H. Rob- 
erts, Director of the Mint, the world’s gold production 
in 1913 fell off nearly $20,000,000 from the production of 


1912 as estimated by the Engineering and Min- 
ing Journal, as compared with the previous 
year. The year’s output he estimates at $455,- 
000,000. The total productio f the United States was 


$88,501,023, a decrease of about $5,000,000. Director Rob- 
erts made no comment on the cause of this. The gold 
production of Mexico also fel! off about $5,000,000. This 
is attributed to the unrest and war in that country. The 
gold production of the ‘lransvaal fell $5,000,000 behind 
its record of 1912 on account of the miners’ strike. Aus 
tralasia lost about $1,000,000. This was a continuation 
of a decline that has been coing * several years 
The gold output of Canada out $2,700,000, 
while the British Indian output s! an increase of 
about $1,000,000. California leads in gold production 
among the States of the United States, her total being 
$20,015,447. Colorado is close behind with $18,420,031, 
while Alaska is third with $14,782,512. Nevada is the 
leading silver producer, her total being $9,12: 

The production in the leading States is as follows: 































State or Territory Gold. Silver. 

Alaska .-$14,7 2 

Arizona ..... ee ccceeesenss 5,803,039 

California ..... Coe cscccovere . 20,015,447 

COMORES 2c cccccccccccccccccces 18,420,031 

BERRO siccenes behead Ge bana eos 1,366,605 

MEOMEANA so cccccecavss ° 

POOUHER. os cccccvcsecccoceese 

New Mexico .........02. e 844,086 

SOE: CUNGTRE 66 decide ccses 111,442 

GORGE. ov cca cedconcaecaecaescoce » 13570, 

OG: DORE. 00060 066680cccecees 7,197,498 101,696 

MPEG  4n0ar6cnnduounwonetdse6ss 2,400,105 

WER cnecencaaseceenadeceen 3,014 

Washington 

WYGEINE cocccccscnssesscues 30,491 

Philippine Islands ...... TST, O39 6,02 
The production of silver: amounted to 67,601,111 

ounces, valued at $50,648,571 The production in 1912 


was 63,766,500 ounces 


Mining Dividends in December 


Dividends of United States mining companies 


public reports reached the remarkable total of $°, 





for December, paid by forty-one companies, a 








to a compilation made by > Engineering and Mini: 
Journal. Metallurgical and holding companies paid $14 
016,551 while fourteen Canadian and Mexican cor 
par paid $1,174, 110. 
The Metal Markets 
NEW YORK.—Following heavy purchases toward the 





end of ChristMas week, the coppe narket relapsed inte 
thut state of stagnation which has been its principal! 
Producers are, however, holding their 
iness and the 





feature lately. 
price firm at 15 cents, but 





there is no bu 

An increase of 3,000 tons in 
the European visible supply c -d a deciine in the 
London standard market The foreign visible copper 
supply in England, France, and afloat thereto on Jan 
1 was 21,034 tons, an increase of 419 tons in the past 
fortnight, and comparing as follows at beginning of 
each month (in tons:) 





quotation is a nominal or 








1914 viz 1910. 1lvuv 
Jan. 1 ...21,004 1,25 1,022 895,017 
Feb. 1 110,808 O24,055 
March 1 113,455 62,2& 
April 1 ee 111,452 Sloot 
BEM 2 cce cece 15,000 110,207 5O,U1LS 
June 1 ° 72,618 106,515 56,554 
oe 2 céw anes WATZ 105,051 67,370 
Ang. 1 45,026 68,025 99,239 76,559 
Sept. 1 15,006 Gi,U14 97,07 85,218 
Oct. 1 44,235 67,040 93,061 95,801 
Nov. 1 sone 43,550 61,856 88,422 WW, so7 
Dec. 1 .. 21,514 40,746 58,682 $6,250 105,472 


Visible supplies of copper at Rotterdam, Hamburg, 
»> tons, an increase oi 





and Bremen on Jan, 1 were 8,245 
2,885 tons since Dec. 15 Supplies at Rotterdam in 
creased 1,250 tons; at Hamburg, 1,224; at Bremen, 29 
Visible supplies of copper at Hamburg and Rotterdam 
and Bremen compare as follows at the beginning of 

















each month: 1914 1913. 1912. 1911 
Tons Tons. Tons. Tons 
January 1.... . 8,245 2,881 3,400 21,800 
Py ae re Sadan +902 13,100 22,600 
BNE: Deidcncane écn@ene ; 11,500 18,600 
BEE Bivciesncdecsdactsnnes 10,920 17,200 
May 1t.. 10,121 ro 
POMS Ze ncccccasnveseess $,002 17,750 
July sae i 17,300 
BOE. Bicciatetvnvicans 7,950 
September 1 18,450 
October 1..... 18,350 
November 1.. 16,367 
December 1..........+... ‘ 14,600 





The following table shows tlie exports of copper for 
the past four years: 
1912 1911 1910, 
Tons. Tons. 
January q 
February P os 
Mare ..ccccccccsces 42 


AUBUSt .crccccceesss : 
September 





was somewhat over $59,000,000, a decrease from StiH,74,- 





October 
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November .....+ee++ 29,758 19,171 26,600 30,411 
December .....-.-.-. 30,5003 29,474 37,725 31,626 
Fetal vcccecsece o< 110 ‘ 965 336,801 301,955 





Annual average copper and spelter prices, as com- 
s follows: 











piled by The American Metal Market, are a 
COPPER, 
Lake. Electrolytic. Cc 
Bo ccc kccnvecss 15.69 15.52 
IDEAL. 2c cece eee 16.48 
Dikntedsneedodne 12.71 12.5% 
BBD, ct.cesccdesees 12.88 - 
1909... soe 13.11 13.02 
i dciexkscaeeion 3.59 13,18 
20. St 20.06 


1Oan? 
DIVE. cc cccccccecce 











St 
cceccee eee ecceccoecsseceee 4.74 
Trererrerri ys Coeccccecee eee 6.20 
BAR SILVER PRICES 
London, New York, 
(Pence.) (Cents.) 
meGasy,, TG. Fe. ciséasiseees 26 11-16 575% 
Monday, Dec. . 2658 a7 5% 
Tuesday, Dee. OS ee ee 265% oT % 
Wednesday, Dec. Bh. ..cccocccccsccccce SO 11-16 57% 
Os GN. Bidcdwesccscedcees 
Friday, Jan. 2 eeene escdeece 26 7-16 
saturday, Jan. 3...cse0 Ceceee 245 G-14 


ANACONDA.—Anaconda will discontinue concentra- 
tion of its ores at the Boston & Montana Smelter here. 
according to official announcement. All concentrating 
in future is to be conducted at the Washoe Works at 
1aconda, where economies have been perfected, 
3,000 tons daily 











nt 


ring unnecessary the shipment of 
Great Falls, where it igs planned to smelt 
¢rade ore and concentrates. The change wil 
fect Feb. 1 and result in the greatest economy accom- 
plished by Anaconda in years, as the distance from 
isutte to Washoe is only twenty-six miles as compared 











pany produced 25,100,- 





with 172 to Great Falls. The con 
«wm pounds of copper during December This compares 
with 9,250,000 pounds in November and 25,400,000 
pounds in December a year ago 

1943, FL) ba 1911 1910 





ZOOL SO0.000 





3,200,000 155 
100,000 
1K), 00 
22, 600,000 24,000,000 
18,400,000 
0,000 : 


Six months. 








00,000 21 900.000 


July 





4 50000 2) OOK O00) 


ugust 





September 21,000,000 21,666,170 





Cctober 22 CO OU 21.000, 000 “1.6 





Pry) OD 21,000,000 








20,948,515 


November.. 2 














Ie cember 25, 160,000 100,000 24,700,000 
Total LT 150,000 204, TOO00O 260, GOO,000 267 ver) 
* * « 
“FFALO MINES, LIMITED Mill n November 
un 610 hours and milled 6.174 tons of ore from which 
were recovered 100,454 ounces ¢ silve During the 






















month 1¢ m ounces were paid fe he Directors have 
approprieted the sum Of $50,000 nd €X 
ploration work on the Buffalo property. This will cover 
the inexnlored ureas tiat “uve not bee prospected, 
eithe on the surface or unde round, and that lie out- 
side oO any KNOWN area of: connections between the 
ceveloped areas of the series of numbers 6, 5, 3, 4, 10, 
and 12 vein systems. The evious appropriation for 
rospecting was $300, which Was expended during the 
vear 1906, and no exploraiion 1} been conducted out- 
side of the ureas of these veins since 
es * + 
BUTTE & SUPERIOR.—Report to Federal Court for 
November, as required in oil flotation patent litigation, 
shows mill treated 28,138 tons of ore and recovered 
6.716 tons of zinc in concentrates ha & Value of $25.02 
per ton. Cost of concentration per ton was $5.26 
¢* * « 
GOLDEFIELD CONSOLIDATED.— November 
tion was 28,947 tons of ore Net earnings were 
Net cost per ton was $5.88. Comparison follows: 
Tons Ore. Net Earr $s 
Six months $1,967 
July 168,754 
August f 
September ...... 177,874 
October ..... 154,000 
ROUGE ci gsscvvticececs 28,047 170,779 
TOO ccasisaeds 349,420 





NEVADA-DOUGLAS.—Net operating income for No- 
vember was $32,048; gross earnings were $50,914, operat. 
7. Final set- 








ing expenses and taxes amounting to SIS.z 
tlement on ore shipped in previ 
nearly $7,000, making a total income of $39,606, from 
which was deducted interest, depreciation, &c., amouni- 
ing to $6,304, making approximate net for November 
over $33,000. Under Nevada-Douglas’s contract witna 
Mason Valley these figures are subject to revision ac- 
cording to the price of copper when final settlement is 
made. The company shipped during November 4,472 
tens of ore, the average assay of which was 6.95 per 
cent. copper. 


Is months amounted to 





. * * 

TENNESSEE COPPER COMPANY.—Tennessee Cop- 
rer Company up to Dec. 1 had this year producea 
16,132,428 pounds of copper and 177.573 of sul- 
phurie acid. Of this total, operations were 
responsible for 1,666,7- 
tons of acid. 

. * 


* 

THE PORPHYRIES IN 19 Official 
copper output by the porphyries, viz., Utah Copper, 
Nevada Consolidated, Ray Consolidated, Chino, and 
Miami, for the eleven months are at hand, making it 
possible to closely approximate the 1913 production, for 
the eleven months’ output was 286,035,508 pounds. Esti- 
mating December, the 191: total will show 314,360,503 
pounds. This will compare with 249,711,961 pounds in 
1912, and 187,512,880 pounds in 1911. Output of Utah 
Copper will increase 26,000,000-odd pounds over 1912. 
Nevada Consolidated will show an increase of 2,000,000 
pounds; Ray Consolidated, 16,000,000; Chino, over, 22,- 





tons 
November 


pounds of copper and 14,79: 








figures of 




















500,000, and Miami, over 1,000,000 pounds. Utah Copper 
has been producing over six years, and is the oldest of 
the porphyries. Since the Garfield concentrator was 
started in June, 1907, this property has outputted over 
492,100,000 pounds. Nevada Consolidated started pro- 
duction in August, 1908, and has produced 323,200,000 
pounds. Ray Consolidated leads the newer porphyries 
with an output of 100,700,000 pounds in a period of nearly 
three years, production having started in March, 1911. 
Chino entered the ranks in December, 1911. To date this 
property has produced 79,000,000 pounds. In March, 1911, 
Miami became a producer, and has outputted over &5 
500,000 pounds. Production of all the porphyries 
since the Garfield concentrator was started in 1907 has 
totaled over 1,000,000,000 pounds, or to be exact, 1,080,- 
600,000 pounds. The following shows actual outputs for 
the eleven months, and the probable figures for 1915, 
December being estimated (in pounds): 

Utah. Nev. Cons. 

22 590,244 j 






Chino. 
11,402, 77 





14,52 


First quarter 

















Second quarter ....... 176 11,391,: 
Third quarter ........ O57 
SE ddcceisbcccccns we vs 
November O06 

Total 230 
December (estimated). 000 

Total 114,199,250 65,128,967 

tay. 

Wisse GUOrter .2..<<26 11,751,200 
Second quarter 
TE WREEURE occ cece cccsssesence 8,676,100 
October ...... eendhekanboes 2,862,050 
NOVOMDEr 2... c.ccccccccssccccccscess 4,000,000 3,230,000 

Total . . 46,088,100 : 
December, (estimated)..............- 4,750,000 

Total eoess é6.000 0s 50,838,100 

Outputs for the twelve months compare: 

1918. 
(Dec., est.) 1911. 1910. 

Utah Cop. .114,199 93,514,419 84,502,475 








2 65,501,185 


65,106,4! 


Ney. Cons 65,128,967 
Chino 
Ray Cons 
Miami.. 
Total 


50,348, 687 





5O,S58, 100 





249,711,961 187,512,880 150,005,600 
eo & 2 
TONOPAH.— Production for week ended Dec. 26 was 
Tonopah Belment, 2,952 tons; Tenopah Min- 
. Extension, 1,190 tons; West 
End, 1,076 tons; Montana-Tenopah, 1,070 tons; MacNa- 
mara, 541 tons: Jim Butler, 500 tons; Merger, 100 tons; 
North Star, 100 tons, and Midway, 50 tons, making the 


as follows: 


0 tons; 






it 3. Tonopah 


o 
ng, « 














total production for the week 9, tons, the estimated 
value being $240,410. This valuation is based on the 
gross milling value of the ore 

. . * 


AFRICAN GOLD OUTPUT.—The West Afri- 
that the output of 
against 


WES’ 
ean Chamber of Mines announces 
gold for November amounted to 354,885 ounces, 
and 33,183 ounces In November, 





33,270 ounces in October 
The output was valued at £132,694, against 1137,- 
In. in October and £157,700 in November, 1912. 

The following table shows the monthly output of gold 
1911: 












n ounces sin 
Month. 
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 


November 
December 





















Mi . 
ining Stocks 
Transactions and the range of prices for mining 
siocks on the various markets last week were as follows: 
Stock. Market. Sales. High. Low. Last. 
ACACIA ....Colorado Springs 4,000 U5 O38 U8 
Adventure . Boston oo 114 11% 11%4 
Ahmeek ...... ..-Boston 9 275 270 
Alaska ...... eecceeee -Boston 3,890 215, 20% 2014 
PABOTIRD: oinccesc0nceeu Boston 1 1% 1% 114 
Allouez Boston 150 37% 35% 3514 
Amalgamated ....... ..Boston 2,473 74% 7 7214 
Amalgamated ....Philadelphia 110 74%§ 72% 735% 
Am, Zine & S....... -Boston 1,160 19% 18% 18% 
AMACONER ...cccsccrcces Boston 65 35% 34 sy 
Arizona Commercial....Boston 895 4°% 47-16 414 
BAILEY ......-- Toronto Mine 12,500 .05% .05 05 


5,200 .31 30% .3 
1,500 .06%4 .06 -0614 


- Toronto Mine 
.-.. Salt Lake 


Beaver ....... 
Beck Tunnel 


Begole .........-.-Boston Curb 100 13-16 1 1 
sig Dome . Toronto Mine 395 15.25 14.55 14.55 

BOMGRER 2200 cccccccvese Boston 300.75 .70 70 
Boston & Corbin. .Boston Curb 240) 45 40 45 


48 48.48 
02% O21, 02% 
115-16 1% 1% 


Boston Ely........Boston Curb 
British Col. Cop...Boston Curb 
Buffalo Mines.....Boston Curb 
*Buffalo Mine ‘Toronto Mine 
Butte & Balaklala......Boston 
Butte & London..Boston Curb 
Butte & Superior....... Boston 
CACTUS COPPER. .Bos. Curb 








Calaveras ..-..-Boston Curb 2,575 15-16 114415-16 
Calumet & Arizona ....Boston 849 «64 3214 62% 
Calumet & Hecla.......Boston 23 4.3 4.25 4.25 
Cal. Hill..........Los Angeles 2.000 2% 25% 25% 
Cal. & Corbin.....Boston Curb 2,870 .16 .12 15 
Caribou Boston Curb HO 69 67 67 
Contemmial, ....6cccses Boston 330 «15 15 15 
Chambers Ferland..... Toronto 17 -1644 .17%% 





Chambers Ferland ..Tor. Mine 4,800 .16 16 .16 
Chief Cons.......Boston Curb 1,429 15-16 1% 1% 
See eee Boston 428 39% 381% 381% 
Cobalt Lake .. for. Mine 300 52 52 52 








Colorado ...........Salt Lake 600 .11% .11% .11% 
Coniagas .............Toronto 407 7.25 7.20 7.20 
Coniagas ...........Tor. Mine 757.25 7.15 7.25 
Cons. Arizona ....Boston Curb 200 23 23 238 


05% .04% .05 
84.00 83.50 83.50 
1,306 38% 37 BIN 


Cons. Mines ...... ..-Los Ang. 
Con. Smelters.........Toronto 
Copper Range .........Boston 











Stock. Market 
Crown Reserve...Boston Curb 
Crown Reserve Toronto 
Crown Reserve Tor, Mine 
Crown Reserve Montre 
DALY WE Boston 
Davis-Daly .. Bo 
WOE <icvcvess Ole. 8 
Dome Extension 


Dome Lake I 
EAGLE BLUEBELL. .B. ¢ 
East Butte ..... Bos 
Elkton ....Colo. Spr 
FIRST NAT .....Bost 





Franklir ; 

GIFFORD ... i 

i reer Toronto M 
Granby 

Granite Bi-Metal St. Lo 
Grand Central Ss: i 
Great Northern 
Greene-Cananea Be 





Greene-Meehat loronto 
HANCOCK } 
Helvetia 
Hollinger 2 a M 
Hicllinger 
Hollin 
Hudson B roronto 
INDIANA 


Inspiration Be 








Iron Blossom _.Salt Lake 
Iron 


Island Creek 


Blossom Boston ¢ 
Island Creek p Be 
isle Royale Bost 
JUPITER Tore M 
KERR LAKE 
Kerr Lake..... ‘oronto Mine 
Keweenaw ion 
LAKE COPPER Bo 
*La Rose ay 

La Rose 

*La Ross Fore 

La Salle 

Lower Mammot! Se 
McINTYRE . Toronto Mir 
McKinley-Dar... Boste Cur 
McKinley-Dar. “or 
*McKinley-Dar ore 
Majestic .. Boston 
Mason Valley 
Mines COM. 260000 
Mayflower 

POS: TOF 6s 000006 Salt Lake 
Mex. Metals......Bost 
tS Bostor 
Mich.-Utah 
Mohawk ..... Bost 
Mountain Lake s Lake 
NEVADA CONS. Bost« Curt 
Nev. Douglas 
New Arcadian Bos 
Nipissing 
Nipissing ....... Toront 
* Nipissing Sa t 
North Butte.. Rostor 
North Lake ; Bostor 
CHIO COPPER 
Old Colony Mine Bostor 
Old Dominion. . Boste 
Old Dominion t. 
Cphongo ; os oe Sal? 
Osceola . re RB 
PEARL LAKE Toro? 
Pearl Lake .. Tor 
n Lake 
Peterson Lake Tor. Mine 
Pittsburgh Sil. Peak Pitts 
4 Salt Lake 
Pond Creek 
Pond Creek 6s. , Bostor 
Porcupine Crown......Toronto 
Porcupine Crown.Toronto Mine 
Porcupine Gold..Toronto Mins 
Porcupine Imperial.Tor. Mine 











Peters 


Portland ...Col. Springs 
Preston East Dome...Tor. M 
Prince Con .. Salt Lak 
QUINCY Bostor 
RAY CON. Bostor 


Right of Way...Toronto Mine 


ST. MARY'S LAND Boston 
Bante FE 2... ccces Boston 
BHOMNOR » 2.200 Boston 
Shattuck & Arizona Boston 
Silver King Co..... Salt Lake 


Silver King con......Salt Lake 
Smoky Dev. .Boston Curb 
South Lake 


South Utah 


....Boston Curb 
...Boston Curb 


BtOWOTE .cccccccce Boston Curb 
Superior Copper ...... 3oston 
Superior & Boston......Boston 
Swastika ...... -Toronto Mine 
poe 8! Se Boston 


Teck Hughes ....Toronto Mine 
Temiskaming ...Toronto Mine 
| eeeree Toronto 
Tonopah Belmont... Phila'’phia 
Tonopah Ext........Pittsburgh 
Tonopah No. Star....Bos Curb 
*Tonopah Mining...Phila’phia 


Tonopah Mercury...Bos. Curb 
Tretheway ... Toronto Mine 
cA err ee Boston 
UNION CHIEF......Salt Lake 
*U. S. Smelt. & Ref.. Boston 
*U. S. Smelt. & Ref pf. Boston 


United Verde.....Boston Curb 
SO BOGE: ccccses Boston 
WORD COR oo cciceccess . Boston 
Utah Copper ...........Bostor 
Utah Metals...... Boston Curb 
WICTORIA. ..cccccccces Boston 
Vindicator ........Col. Springs 
WINONA ..cccccscees - Boston 


Boston 
. Boston 


Wolverine ........+.-. 
Wyandotte 
*Ex dividend, 


Oo 


00 








78 


OF 0434 

















1.50 


1% 
4% 
my 


% 
1% 
25% 


-16 211-16 


04% 


65.00 65.00 65.00 


16 
So 1.75 
40 9 
-16 65, 
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4 -4 
0414 043% 
1 0014 
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Labor 


British Machinery for 
Industrial Peace 


It Has Been Developed to a Point of Great 
Efficiency by the Board of Trade and 
the Industrial Council 

















rhe importance of devel ping metl is for the 
peaceable settlement f labor disputes is every- 
vher ecorni ed, but perhaps in no other ( untry 
dor I problem receive so much attention as in 
( t Britain, where tl ? for 
ke t me Oo 4 ! i ‘ itr 
a? P ; 
} of i t « eer 
to a rh degree of «¢ yrdir to a re 
‘ illetin of the [ f Labor 
at 
Che begir L806. whe as the re 
t I a tl ree year ine i! { of Tr id 
} known as ( that was pa 
Th t provided that the Board Trade mis 
‘ mediator in | dispu ( r i re 
cither side, or might offer its services for that 
purpose, but it wa npowered to make the 
employment of it er ympulsory Ever o, 
wa » frequently essful in peaceably ter- 
minating disputes which otherwise might have re 
sulted in strike that, 1908, the President of 
the Board of Trade sent « memorandum to Char 
hy r Cor ind » ¢ p er ! 
ir t «lation } 1 he alk 
’ ‘ Ist id 
— tie 
! i i “ « 
7 nd " 1 e 
cu e 
* ‘ nt = ont ; 
1 of ‘ I Tn t d « 1 
ad i tes and s ed t 
1th é iSes arid settled six 
1H ter 1 t ' wes and 
settled t t " hil firet eight n « 
of the preser ear no f i forty-s cas of 
tervention have cceur 1 of which thirty-five ive 
been alread titled, w f th r iminde are 
still being dealt w 
l not proposed t t re i anv of the 
existing funetior rr pra ” de he Concillatior 
a rin ar respect t depart om its voluntar 
and permissive characte The good offices of the 
department will atill b ivailable to all ndustrial 
eircies for the settler ‘f disputes whe er oppor 
ftunit offers Single t ators and cor liators 
still appointe lL whe desired Specla nte 
tions will still be undert en in sp il cases, and 
elenu of compulsion will enter into ar f these pro 
ceeding But the time has now arrived when the 
scale of (hese Cperations deserves, and indeed requires 
the creation of some more formal and permanent ma 
ehiner and, with a view to consolidating, expanding 
and popularizing >» working of the Concillation a 


I propose to set up a standing court of arbitration 
The court, which will sit wheneve1 
composed of tires w five) m 


required, will be 





rs, according to the 








wishes of the parties, w fees expenses to mer 
bers ©o the court and io the Chalr during sit 
tings. Che court will be mmiinated b the Board of 
Trade from three panels The fir panel—of Chal: 
mer will comprise persona of eminence and imp 
tialit The second will be formed of persons who 
while preserving an impa il mind regard to the 
particular dispute, are nevertheless drawn from the 
“emplover class The third panel will be formed ef 
persons similarly draw m th clas of workme: 
ind trades unfonists. It is ped that this compositie 
will remove from the cou th reproa whi worl 
men have sometimes brought against individual 


ciliators and arbitrators, that, however fair they mear 
to be, they do not intimately understand the positior 


of the manual! laborer it is believed that by the a 
pointment of two arbitrators selected from the er 
ployers’ panel and two from the workmen's panel 
difficult cases, thus constituting a cou of five instead 
of three persons, the decisions of the court would be 
rendered more authoritattve specially to the worl 
men, who, according to the information of the Board 
of Trade, are more ready to submit te the idement 
of two of their representatives thu one As the 
personnel of the court would be « tanti varie 
there would be no danger of the i scif becoming 
unpopular with either class in conseque of ar Tha! 
ticulae decision: there would be no diff ty ir Loo 
ing members quite unconnected with the case da 
pute, and no inconvenient labor wouhid be posed upe 
any one who consented to serve on the ¢ l Last 

in order that the peculiar conditior of ar trade 
may be fully explained to the cour t al assesaurs 


may be appointed by the Board of Trade, at the re- 











quest of the court of the parties, to ir ic de 
liberations, but without any rig ) 

; state of public opinion upon the neral qu 
tion of arbitration in trade disputes r ! ve ” 
venicntiy tested b such a volunt irangemn 
Careful inquiry through various channels ope to 
Board of Trade justifies | xp ti at the 

| would not be unweleorn nm imdlustrial « les The 
y court will.only be called i: being if "prey 
' as it is actually wanted. No fres lewislalic . 


necessary 

The act became operative in the following year, 
and two years later it was amended to provide for 
the appointment of a body to be composed equally 
of representatives of labor and employers, and to be 
known as the Industrial Council. The objects ef | 
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this body were stated at the first meeting, when 
| the President of the board said: 


Collective Bargaining 








We believe that the powers and position of the 
| Beard of Grade. tts wced offices, could be etven- Idle Labor in New York 
tageously strengthened in tho direction of what may The percentage of idleness among the trades unions 
be called a national industrial body of weight and | of the State for the year ending Sept. 30 was great 
‘put consisting of representatives of the two great | than during any corresponding year since 1896, wil 
sides of tl industr of the country * * © a body } the single exception of 1908S The principal cause for 
that would bring to bear on these problems a great | this idleness was “ lack of work,’’ according to a bu 
range of advice. great weight, and a greater lkelihood, | letin jus issued by the New York State Labor 
the fore, of useful and acceptable action, especially— Department. The number of members included in the 
vl I lay stress on this—before, rather than after, | report to the State Department of Labor was 627,004, 
s page of worl Such a body would also enable an | and the num * reported idl« 191,149, a percentag 























’ t r ott i of 16.1 The llowing t ‘ st omparative fig 
t i s wi 1 o@ey, ures of idleness in the Stat F the. past s mte 
sed that the « nterf 
a f action of of empl r { NESS OF MEMBEI (BOT ON \ 
' to state « ik; END I MBI 
' my ‘ ) t ) 
1 ‘ ur ‘ 
sio rhe council will not interfere with Yea n reports Number P. ¢ 
ery rs or the employed 1807 : 168.454 , 8 
° . 98 171,067 22,48 
The b o expressed has been sustained and : - . 
, ee ¢ . iso OL iat 0.5900 
t council is now a valuable factor in the strug- 1900 ait 1.46 ' 
gle for industrial peace in Great Britain Re- 1001 S,6 18.61 ‘ 
cently its first report, in which were given the 12 21,08 18,581 
: ; ‘ : ao ors : 
of an inquiry into the two questions on vi #50 
4 1M 74 ' 
t - the a OS 6.591 $ 
105 ; 
- i in wi , 1907 404,814 i) 
Y } Je betw bodit¢ - > 
Pas Ss ~ 
tole i ed 1909 F ia 
rr d 1910 4524 65, 10 
was published. Perhaps the most significant thing 19 467.8: 50,390 
i epor its approval of the principles of co! 1912 oeeees 491,178 34,829 
2 19 27.004 14h 
! e@ agre On thi bjeect it says, in part: 
f . . 
les : Mine Owners Organize 
a ‘ ; ; ; ‘ = time in th tory of Butte, Ar 
‘ f Ss ¢ 
d all other mir © ympanies and er 
l ‘ ‘ we regard i a3 2 
abor have organized to r st demands of 
not i done 1 would 
e 1 1j - t} aho s having se i notice of demand 
} rt ‘Te i ‘ 4 ¢ « ju £ a a wages from $3.00 » $4 4 r : 
ps t " 1 sand Ww reOp which . ‘ ' 
. - z ; ; 1 ”) ts a day more tt lled miners ge I 
( iso ig bor union will be notified that the raise w 
ide t \W | e : 
paid, and it is understood the miners’ union w furn " 
pro ils forward wl r t 
n to take the place of comr ibor 
x tend ym ent gS » vo : 
“ leed, € s, should, in « , 
. h , 
: : ? Boycotting a Bank 
’ ba 
‘ ijlars issued by the internatior office 0 “ 
ah . s.oop ." r + 1“ ‘rious labor unions affiliated with tt Amer r ed 
THE PENETRATION OF ALASKA stiow of Laboo ammeence that the international lead: 
id decided to withdraw al! funds of the internatior 
: . ° ‘ St ps , og = ocals in Indian: i m th national banks and trus 
Secretary Lane Strangely Recommends scais in Indianapolis from tional banks and 
‘ J ‘ ° e companies of that city. The uction was taken by the 
(covernment Construction of Railroads eaders as a move in the fight of the striking teamst 
"FP RANKLIN k. LANE of Indianapolis. The circula d in part We 
: : that, with the condition of the t 
| have already expressed to the Congress my | . sea ; 

a - re - " - ¥ present tim we can incon en 
belief that it was wise for the Government itself to | ana also properly protect ou nds by withdrawing 
undertake the construction and operation of a sys- " om the banks at this time 
tem of trunk-line railroads in Alaska. And I am i 
led to this view irrespective of the possibility of lo Investigate the Moyer Case 

Che Department of Justice on Friday ordered an in- 


private enterprise undertaking such work, al- 


te . i estigation of the case of Charlies H. Moyer, President 
though my belief is that no railroads would be pri- | 


} of the Western Federation of Miners, who was drive 
vately constructed in Alaska for many years to | out of the Calumet copper mining district Senator 
come excepting as adjuncts to some private enter- Martine of New Jersey said that it was nothing less 
prise. Be that as it may, it would seem wise for than forcible abduction—instigated, prompted, and paid 
} C: d . a ‘ for by the mine owners—and demanded a Federal in- 
» ar a s c = as . . 
the Government to undertake this task UPON | quiry into the facts surrounding the incident. ‘The de 
grounds of state. The rates and the service of such partment telegraphed to Edward J. Bowman, Assistant 
railroads should be fixed with reference to Alaskan District Attorney at Grand Rapids, Mich., to make a 
development—not with regard to immediate re- ; 





thorough investigation and to report his findings te 
Washingtor Judge Sessions probably will appoint M: 


turns. The charges fixed should be lower for years | powman Acting District Attorney to fill the place 
to come than would justify private investment. I made vacant by the removal! of Fred ('. Wetmore, the 
would build and operate these highways in the same District Attorney 
yirit that the counties or the States build wagon ee ei 
i“, : 8 Lake Copper Strike 
road not for revenue, but for the general good. 
af - — ¥ | A . Manager Venton of the Copper Rang Says ine 
.fter all, a rvilroad is little more than an operated ompanies could not now treat with the Western Fed 
wagon road. In many countries they still call rail- eration if they would. Men now at work would not 
read cars “ wagons.” Our laws as to railroads are stand for it. Introduction of men holding Federation 
arda wo mes e der 2 { he Feder 
evolved from our old laws as to carriage by wagon. - Gs would mean trouble under _—— rhe ed 
ye iI ? ation, when called the strike, did not nave one-tent! 
Our courts speak of railroads as property charged  o¢ tie workers of the district. Mines now have 10,0) 


with a public interest and so justify the regulation men working, and the Federation certainly cannot re! 
of their rates. But no court would justify the im- | resent them. It does represent about 2,500 striker 
position of rates made for the purpose for which | With 100 mon working and stndins snide again 
Alaskan rates should be made—-the creation of a ever with it is apparent Less than 7,400 strikers re- 
Commonwealth. If this is our task, it should be main in the copper country at while the total 
done whole-heartedly and with a consciousness that number of men carried on the payrolls of the mining 
the dollar spent to-day on an Alaskan railroad will | “°"'’*"'** ‘= ever 18.000 
yield no more immediate return on the investment 
than the dollar spent on the Panama Canal. 

These, then, are the persuading reasons for the | 
belief that the Government should undertake to 





Bearing Upon Unemployment 

At the recent annua! meeting of Dorman, Long 

& Co., Ltd., in London, Chairman A. J. Dorman 
said in his address: “As regards prospects of 
the coming year, I am afraid that we have to 
recognize that the trade of the world is less active 
than it has been. The demand is falling off, and 
prices of all descriptions of steel have been re- 
duced to a point which leaves little, if any, margin 
of profit. Coal, on the other hand, remains high, 
but I think we may look for some relief in that 
direction. Certainly we may congratulate our 
selves that our plant and machinery is in good 
order and the best of its kind, which will enable 
us to meet competition, from whatever quarter it 
| comes, with every confidence. Under these cir- 

vants of the national purpose. | cumstances, and with a fair order-book already 
If it is thought wise to recoup the Government | secured, I have great hopes that we may be able 
for its original outlay it can be done, at least in | to keep in full operation throughout the year, but 
part, by following a plan not unknown to our peo- | if we are to do this we must have the hearty co- 
ple—by giving a land subsidy to the owners of | operation of our men. They have shared with us 
the road. | in a period of prosperity—they must now forbear 
- | and help us to tide over what I firmly believe will 
*Secrelary of the Interior, in his annual report. be only a short peried of depression.* 


drive from the coast inland one or more lines of 
railroad: (1) The Government already regards it as 
its duty to build wagon roads. Such roads when 
well built are almost as costly as the construction 
of a railroad, which is the essential modern means 
of transportation. (2) There can be no assurance 
that without surrendering our resources in Alaska 
private railroads will be built. (3) The opening of 
this new country demands that the highways of 
travel and commerce should be made wholly sub- 
servient not to private interest but to the upbuilding 
of this territory, that they may be the real ser- 
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Utilities 


Centralizing the Supply 
of Electricity in Europe 


Prof. G. Klingenberg, Before the British In- 
stitution of Electrical Engineers, De- 
scribes What London Might Do 


In Berlin the electric supply began with a num- 
ber of small generating sets put down for the re- 
quirements of commercial undertakings without 
any intention of selling to outside consumers. A 
number o¥ those stations still exist, their combined 
output being estimated at nearly 40,000,000 kilo- 
watts. The Berliner Electricitatswerke alone were 
intended from the outset to supply current to out- 
side consumers. In consequence of the permission 
granted to supply current within any desired 
radius of Berlin, they are able to form a new sup- 
ply area beyond the Berlin boundary, and to take 
financial interest in new undertakings. The tariffs 
are subject to the approval of the city authorities, 
who have decreed that the price at which the cur- 
rent is supplied must be reduced when the net 
profit exceeds 1212 per cent. on the share capital. 
The city also participates in the profits, and re- 
ceives 10 per cent. of the company’s gross income 
and half the net profit after paying 6 per cent. on 
the share capital up to 20,000,000 marks, and again 
half the profit left after paying 4 per cent. above 
this amount. The sum paid out in this manner 
during the past financial year was £350,000, which 
considerably exceeded the dividend paid on the 
company’s share capital of £3,150,000. The de- 
velopment of the undertaking may be judged from 
the fact that the energy sold increased from 
69,700,000 kilowatts in 1900-01 to 244,300,000 kilo- 
watts in 1912-13. Although the city has formally 
netified the Berliner Elektricitaétswerke of its in- 
tention to exercise its rights to take over the 
whole concern in 1915 no definite decision has yet 
been reached. 

The Chicago electricity supply originated in a 
large number of small supply companies, but in 
1907 these were amalgamated in the Common- 
wealth Edison Company. The whole supply is now 
obtained from four large power stations. The con- 
cession extends over a period of fifty years dating 
from the year 1897, and it stipulates the maximum 
rates to be charged by the company, and a payment 
of 3 per cent. on the annual gross receipts to the 
city. In 1900 the energy sold was 33,700,000 kilo- 
watts, and in 1912 712,000,000 kilowatts. 


LONDON’S COSTLY SYSTEM 

In London, as in Chizago, the supply started 
with a number of private companies. Their de- 
velopment was hampered, however, in the earlier 
stages by legal restrictions which limited the con- 
cession period and divided the current supply of 
the city into a number of districts corresponding 
to the administrative divisions, without taking into 
account the natural development of the distribu- 
tion system. Every authorized supply undertaking 
was obliged to erect its own generating station and 
to lay out its own distribution network. [If all the 
existing stations were shut down and large new 
stations substituted a saving of 40 per cent. could 
be effected on all working costs at an increase of 
the total capital now invested of less than 20 per 
cent. 

The first step would consist of providing a 
new power station having a capacity of 80,000 kilo- 
watts to replace the smaller stations. The inter- 
connecting system would be laid out in a manner 
similar to the system adopted in Berlin for the 
recent extensions. Several ring mains would be 
run concentrically around the centre of the city, and 
the distance between rings would vary according 
to the density of consumption. These ring mains 
would be duplicated in case of extensions and con- 
nected to one another by diagonal feeders. On the 
assumption that the total output of about 80,000 
kilowatts was to be distributed, three ring mains, 
each consisting of a three-phase cable capable of 
transmitting 10,000 kilowatts, should be sufficient. 
With this arrangement each of the stations be- 
longing to the outer ring would be fed by at least 
two cables, while the cables laid diagonally would 
provide for the necessary cable reserve in the in- 
terior of the city. Twenty-five stations with an in- 
stalled transformer capacity of 80,000+25 per 
cent., equal to 100,000 k. v. a., would be connected 
to the ring mains. The new generating station 
was assumed to be situated within a distance of 
ten miles from the centre of the city on a site of 
130 acres. 

Ten 20,000-volt cables, with the same dimen- 
gions and carrying capacity as the ring mains, 











would connect the latter to the power station. The 
total cost of such a system should be about £21 
per kilowatt installed. 

With regard to concerns supplying continuous 
current, of which there appears to be an installed 
capacity of 116,000 kilowatts, the largest would 
at first remain in commission, these represent- 
ing 54,000 kilowatts, and the only alteration would 
be the installation of 62,000 kilowatts of con- 
verters and transformers, the laying of seven ad- 
ditional feeder cables, and the extension of the 
new power station by three generating sets. This 
should be done at a total cost of about £16 per 
kilowatt installed. 

A question that remains to be examined is 
whether greater advantages could be obtained by 
erecting the new power station at coal mines, and 
transmitting the energy to the city by long-distance 
transmission lines. A general investigation does 
not appear to indicate promising results. A scheme 
of this kind is dependent upon a number of fac- 
tors which vary according to the prevailing con- 
ditions. It would seem that under certain con- 
ditions—namely, with coal freight at 3s. 6d. per ton 
and with a normal utility factor—it would be cheap- 
er to operate a power station situated near the 
city than one at the coal mines. A question of 
great importance is the possibility of using low- 
grade fuel at the mine, fuel which it would not be 
worth while to transport to a power station near 
the city; and it would be of interest to examine 
under what conditions the processes now in use 
for the extraction of by-products could be applied 
in connection with the very large amount of coal 
that would be required.—From The London Times. 





PUBLIC UTILITIES NEWS 


ASSOCIATED GAS AND ELECTRIC COMPANY 
The Directors have declared a regular quarterly dividend 
of 1% per cent. on the preferred stock for the quarter 
ending Dec. 31, 1913, payable Jan. 15, 1914, to stockhoid- 
ers of record Wednesday, Dee. 31, 1913. 

. eS ¢ 

BOSTON ELEVATED-WEST-END.—Some _non-as- 
senting security holders of the West End Street Railway 
have re-entered the fight to have that company’s con- 
solidation with Boston Elevated declared illegal and 





unconstitutional 


CLEVELAND RAILWAY COMPANY.—The Board of 
Directors has authorized an increase in the capital 
stock of the company of $2,164,000, which is 10 per cent, 
of the present outstanding capitalization. The stock 
will be offered to stockholders at par in the proportion 
of one share of the new stock to ten shares of the old 


stock, payment in full to be made April 1, 1914, or 50 
per cent. April 1 and 50 per cent. July 1. 
*- st @ 


CONSOLIDATED GAS, ELECTRIC LIGHT AND 
POWER COMPANY OF BALTIMORE.—Has applied to 
the Maryland Public Service Commission for the issue 
of $1,416,000 common stock. The new stock is to be sold 
to provide funds for paying off short time notes and 
other maturing obligations. The Directors will meet 
early in January officially to approve the issue of the 
new stock and provide the terms of its sale. 





DALLAS ELECTRIC. 1913. 1912. Increase, 
November gross $198,259 $163,751 $34,508 
Met after taxes. ...6scccesee 82,224 72,53 9,690 
Surplus after charges.. 47,290 
Twelve months 1,800,248 
Net after taxeS......ccccove 903,22 710,779 
Surplus after charges...... 602,289 425,501 176,788 


COMPANY .—Reorganiza- 


TRACTION 
tion of the old Consoiidated Company’s lines, has filed 
a trust deed with the Merchants Loan Company of Chi- 
cago securing $150,000 6 per cent. bond issue running 


EVANSTON 





twenty years, for rehabilitation purposes. 
* s- + 


GALVESTON-HOUSTON ELECTRIC.— 





1913. 1912. 
November fross............. $211,612 $181,074 
Wat after taxeS.....20:ccsco 89,483 76,288 
Surplus after charges...... 52,918 42,566 
Twelve months gross....... 2,352,895 1,981,369 
Net after taxes........+..- $21,718 
Surplus after charges...... 589,276 429,707 
* - > 
HAVANA ELECTRIC RAILWAY, LIGHT AND 


POWER COMPANY.—Traffiec receipts: 


1915. 1912. Increase. 





Week ended Dec. 28........ $95,331 $51,925 $2),406 
dam. 1 te Dec. BB cccisccces 2,804,660 2,550,107 294,062 
* > x 


HUDSON COMPANIES.—The readjustment of the 
Hudson & Manhattan Railroad Company’s debt and 
the provisions for paying the $21,157,000 notes of the 
Hudson Companies have been carried out, so sharehoid- 
ers of the latter company have been notified. The Hud- 
son Companies now has owing a note issue of $1,500,000 
and $33,081 accounts payable, with the following assets: 
Hudson & Manhattan preferred stock, $2,307,600; Hud- 
son & Manhattan common stock, $25,171,200; Greeley 
Square Realty Company 5 per cent. bonds, $2,450,000; 
Greeley Square Realty Company preferred stock, $1,000,- 
Square Realty Company common, $1,000,000/ 
real esiate, cost, less mortgage, $127,254; accounts re- 

ble, $26,552; mortgage receivable, $10,000; cash, 
» The companies’ 5 per cent, note issue is in- 
creased by $500,000, from $1,000,000 to $1,500,000, On 
the other hand, the companies’ cash is increased by prac- 
tically the same amount. This additional cash was pro- 
cured in this way in order to provide for a, payment 
upon the principal of the underlying mortgages upon 
the property of the Greeley Square Realty Company. 
This company owns the property at Thirty-third Street 
and Broadway under lease to Gimbel Brothera, subject 
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to two underlying mortgages for the prir 


$6,500,000. 
. a 
NORTHERN OHIO TRACTI( 
cided to hereafter declare the 
cent. in the form of a quarter 
nnually. Next div 


instead of 


November gross........ $265 

Net after taxes...... 

Surplus after charges 

11 months’ gross 

Net after taxes... ‘ 1,1§ 


Surplus after charges 


*T 


VWecrease, Bo est 
NORTHERN TEXAS l 
November cross . 
Net after taxes. 
Surplus after charges 
12 months’ gross 
Net after taxes..... 
Surplus after charges 
PUGET SOUND TR 
October gross ...... § 
Net after taxes 
Surplus after charges 0 4 
Twelve months’ gross g 
Net after taxes 
Surplus after charges 1.4 
en = 
SOUTHERN CALIFO! \ 
November gross.. s & $ 
Gross income.. 
Surplus after charges 
Balance after depreciatior 1 
Eleven months’ gross } 
Gross income. . 1,64 81 
Surplus after charges 1,581,8 
Balance after depreciat 
* Decrease 
oe 
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$2,000,000 preferred and $4,000 
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Utilities § 





public utilities securities 
markets last week were 
Stock. M 
AM. CITIES 5-6s...N. O 
Am. Gas Co. « N. J 
Am, Gas & ] 
Am. Gas & E. 5s ($500) 
Am. Gas & E. 5s, sm 
Am. Railways . 
Am. Railways pf..Philade 





Am. Tel. & Té : ma : 
Am. Tel. & Tel.. aaa 

Am. el. & Tel. 4s 1 

Am. Tel. & T. cv. #4s..Boston $ 
Anacostia & P. gtd. 5s..W & 
Atlanta Cons. St. Ry. 5s..Balt 

Augusta Ry. & E. 5s....Balt. § 


Aurora, Elg. & Chi. pf..‘ 
BALTIMORE 
Baltimore Elec, 5s, sta..Bal 
Bay Stat S ° st 
Bell Telephone ......Montr 
Bell Telephone 
B’ham Lt. & P. , v 
B’ham Lt. & P. 6s...New O 
Boston Elevated sost 
Boston Suburban pf....I 

Brazilian T., L. & P..Montr 74 & 








Brazilian T., L. & P..Toror : 2 


CAL. GAB 
Capital T .. Was! 
Capital Tr ) 
Chicago City Ry. 5s...C 
Chicago Rys., S« 
Chicago R Ss 
Chicago Rys., Se 
Chicago Rys. 1st 5s...C £0 
Chicago Tel oy 
Cincin. Edis 
Cincin. Gas & Elec..Cincin 
Cities Service pf... 

City Elec. 5s...8an Francisco 
City & §& 5s..Washinet 
Cleveland Ry ..Cleveland > 104 
Columbia Gas & E..Pittsburgh 2 2 
Columbia R. R. 6s.Washingtor ) th) 
Columbus G. & F..,.Columbus 7 42 
Colum. G. & F. pf..Colun 2 1 
Colum. KR & Li... 
Com, Edis« ‘ 
Com. Edison 5S........Chicago § 
Com. Electric 5S..... 4 
Cons. Ga s 

Cons. Power.. ean 
Cons. Power pf..... 
Cons. Power 4 
Cons. Tra¢ 
Consumers 
Consumers’ 
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Name. Market. Sales 
Cumberland Power pf..Bosto 5 
DANVILLE T. & P. 5s..Balt. $2,000 
Detroit United Ry...Montre 65 
Dul.-Sup. Trac........Toronto 40 











EDISON ELECTRIC.,..Bostor 2 
Edison Electric rigt 

Edison Elec, Co, 5s 

Ele & Peo. 4s PI 

Elec. & Peo, 4s 

Equit. Illum. 5s..1 i 1 

FAIR. & CLARK T. 5s.. Balt 

GA. RY. & EL. pf.....Bostor 

ILL. TRAC. pf Montrea 
Inter-Met. pf.....Philadelphi 200 
Inte ite Ry. 4s P} 1. 310,000 
ma § HOME T. is..St. 1 $100 
Ix. ¢ Ry. & Light Chic ) 335 
Ke) yne Tel.. ‘ P ‘ ol 
Keystone Tel. pf........Phila 249 
Knox. Trac, 5. Balt a) 52, 000 
LEH. VAL. TRANSIT..Phila uo 
Leh. Valley Transit pf..Phila 14 
Lit. Rock R. & E. ts...N. Or. 31,000 
Los Ang. Elec. S5s.Los Angeles $6,000 
Los Ang. G. & E. is..Los A. $15,000 
MA‘ AY COS.......Montrea 

Mac! Cos.. ... Toronto 

Mackay Cos. pf ..- Toronto 66 
Macon Ry. & Lt. 5s......Bal $2,000 
Mf: Light & Heat....Pitt w40 
Marviand Elec. Ss er $2,000 
Mass. [lectric .Bosto 15 
Mas: Electric pl ... Boston 4 
Mass. Gas .....- ....Bosto 540 
Mass. Gas pf..........Bosto 125 





Mass. Gas 4%S, 1051..Bostor 
Memphis St. Ry. 5s...New Or 
Meridian Ry. & L. S'tgs..N. O 
Met. W. S. E. El. gold 4s.( 





Minn. & St. P. joint 5s...Ba 

Miss. River Power pf..Bostor 12 
Miss. River Power 5s. .Bosto $5,000 
Mon. Valley Tra pf Bal 75 
Mon. Valley Trac Balt 31,000 
Montreal L., H. & P.Montrea 1,185 
Mont. L., H. & P., new..Mont 1 
Montreal St. Ry. 4%s...Mont. $5,000 
Mont. Telegraph......Montreal 152 
Mont. Tram. deb.....Montreal $4,800 
Mont. Twam. & Power..Mont 100 


NASIIVILLE RY. & lL. 5s 

New Orleans $1,000 
New Eng. Tel -..-Bostor 40 
g. Tel. Ss, 1932....Bos. $13,000 
Vv 











New En 

N. O. R & L. 444s..New Or. $7,000 
Norf. Ry. & L......Paltimore 5 
Norfolk Ry. & L. 5s.....Balt. $10,000 
Norf. St. Ry. 5s Baltimore $1,000 
Nort Balt. 5s Baltimore $2,000 
Nor. Ohio Trac. & L....¢ 100 
Nor. Ohio T. & L. pf....Cleve 55 
Nor. Ohio T. & L, 48...Cleve. $1,000 
OAKLAND A. & FASTERN 

San Francisco nO 

©. A. & Eastern Ss .San Frar $1,000 
Ogden Gas 5 ..Chicago $2,000 
Oro Elec. Corp. pf...San Frar 23 
Ottawa L., H. & I’. ..Montreal 118 
Ottawa L., H & Y....Toronto 8 
PACIFIC ELEC. RY. 5s..S. I $1,000 
Pacit Gas & E San Fr 40 
Pacific Gas & FE. p .-San I 30 
Pacif r& T. San Frar $6,000 
Pasadena Home T. 5s..Los A. $21,000 
Penn. Water P ..Balt 10 
Penn. Water & P. is ..- Balt 7.00 
Peop!: Gas Chicago 1,115 1 
Philadelphia Co...Philadelphia 171 
*Phila. Co. 5 p. c. pf Phil 75 
*hil. Co. 6 p. c. cur. pf. Phila 28 
Phila. Co. Ist 5 Phila. $3,000 
Phila. Co. con. 5 *hila. $5,000 
Phila. Mlectric Phila 1,827 
Phil ilectric 4 Phila. 320,000 
Phila. Electric ! ..-Phila. $10,000 102 
Phil Klee. Ss ¢ Phila. $1,600 lov 
Phil Rapid Trar t ..-Phila su 
Phil Rapid Tra etfs. Pl i 1,201 
Phil lractior Philade!p} 

Pitt McK. & C. Ss....Pitt 

Poriland Ry. ref. 5s.Baltimor 
Porto Rico Ry .Toron 
Potomac Elec. Ist 5s...Was 56,000) 16 
Poto ce Elec. con. 5 Was $5,000 
Public Service . 5 : 
Public Service ptf 

Pub Service 5s.... 
Pub. Service Corp 


QUEBEC RY 
Queb Ry. is 
SHAWINIGAN W 
*Spring Val. Wat 
Spring Val. W. gen 
South Side E 
TORONTO I 


~ 


Toronto Ry.... 
Twin City. 
Twin Cit 





TRACTION 





UNION 

United Co, of N. J. 

*United Gas Imp........Phila 

United Gas Imp.........Phila 

United Ry. & Elec.. Baltimore 

United Ry. & El. 1st 4s..1 t g 
United Ry. & El. inc. 4s.. Balt € 
United Ry. & El. ref. Ss.Balt. $6,000 8. 


Un. Ry. & El. ref. 5s, small 


Baltimore $1,900 8&6 


United Rys. Inv. 4s.....Phila. $31,000 


Un. Rys. of St. L. pf.St. Louis 27 37 
U. Rys. of S. L. gd. 4s..Phila. $3,000 72 
Utilities Imp.........Columbus 1 40 
Utilities Imp. pf....Columbus 1 66% 


VA. RY. & POWER 5s..Balt. $7,000 921, 
WASH., BALT. & A. pf..Clev. $4,000 80 
Washington Gas..Washingtoa 18 84 


Utilities Securities—Continued 





West End St. Ry 
j nd St. Ry. 4 




















proposed « 
een viewed with more or less fear of consequences, 
every expericnced man can testify, most 
ons were over troubles that r-ver happened 





uneasiness. 
the telephone system will be taken up serious]) 
without a thorough investigation of the questions 
or that further heed will be paid to the sug- 
that the railroads could be operated by 
Government itself. Such an alternative has been 
to, however, by railroad men themsée 
out of a situation which has become almost 








measure is comple 


upon 
Reserve Board. 
standing than retired millionaires. 
inding the confidence not only of our own coun- 
ut of the banking and business world abroad. 
usurances of the President and the Attorney 
dealings with the corporations oper- 


s to the future 
inder the Sherman law have done much t 
ng confidence. There is not much more room 











-governr 


matters whi 





GARY. 





we must not overlook. 
! impossible to enact legislation such as 
income tax law, the radical change in the tariff laws, 
proposed currency plans * * * and a _ possible 
of the present plans of controlling the 
corporations called trusts, without producing a severe 
nervous shock to that part of the national body which 
relates to financial and commercial affairs. It is not 
now to discuss the wisdom of any of these 
nor the final effect of any of them in the 
administration of our business affairs, but it seems to 
me we would be foolish in considering our immediate 
action to overlook the fact that there must necessarily 
be some strain upon conditions by reason of these im- 
portant and perhaps somewhat radical changes in the 











me Market. Sales. High. Low. 
igton Gas. 5s....Wash. $500 106 106 
ty. & Elec. 4s..Wash. $3,000 80 707% 


& E. 4s, small..Wash. $500 81 81 











an. Power...Montreal 25 «61 51 

an. Power 5s...Mont. $6,500 77 7 

We Chktvccees Boston $8,000) 95%, 92 

5s......Pitts. $1,000 96 6 
Ry...Montreal 20 19445 194% 

Ry...Toronto 85 14 192 

senes -..-Phila. 15 35 3o 


News Di g es 


FORECAST AND COMMENT 


*LE’S NATIONAL BANK, PITTSBURGH 
‘hing the problems of the future the solut 


gs 


more easily reached and justly applied if the 
vidual will *“‘ take stock "’ of social ethics and legislative 
developments as of Jan. 1, 1914. The first thing 
is that education is more general to-da 


before People read more, the subject matter 
reading is more varied, its presentation is 

and conclusions are more or less loosely 
effect, however, is destructive to tradition 
which a half century ago were regarded 
violable, and practices which a quarter century ago were 
-d as unquestionabie, are now found to be c! 
statute, hence reverence for tradition and 
for authority are not so strong among the mass of read- 


} 


were less general, and when the prir 


z-faire was strongly entrenched. [Tor illustration 
» need go no farther afield than the recent revolution 
1e land laws and taxes in England; the organization 
st menth of the French Cabinet by an avowed Socialist; 

ince of military supremacy by German civilians; 
ntrol of billions of doliars’ worth of railr« 
the Interstate Commerce Commission, or 
strainis laid by the Sherman law upon commercial and 
loperations The nesults of education and read- 
to put more generally into practice the theory 
we are our “ brother's keeper."’ In a word, 

not static; there is constant conflict between 
tics and social statics, with the inevitable 
of the mass to a generally higher plane 
hange affecting business methods in the past 











> . . 

NATIONAL CITY BANK, CHICAGO.—It is to be 
hoped that the Government ownership agitation in thi 
will not be pushed vigorously, for such a cam- 
would prove unsettling and productive of 
There is little chance that the acquisition of 
by 





tolerable for the shareholders. 


WANAMAKER.—I do not think that 
in the tariff schedules have thus far affected 
seriously. The crux of existing business con- 
is to be found in monetary legislation. 
x and almost beyond the comprehen- 
of ordinary laymen. A stupendous responsibility 
the President in selecting men for the 
They must be men of much more 
They should be 





t 


s of values. The recent failures are not an 
eral trade conditions. 
a @ 


VIN P. KINGSLEY.—The pernicious doctrine 


been 





1 is not commerce has latter 
the Federal Supreme Court For t 
eourt divided, and there 





e things that will bring that about is the 
just si absurdities as that which you dis- 
the article rvferred to. I don’t know of any one 
t believe in what we call State rights 
f vernment. The difficulty is that few legis- 
and apparently few members of tie judiciary, 


courage to object when, under the gui 






which will ultimately lead us out of this « 


one which declares any transaction which 
the citizens of amother State to be interst: 


*- ef 





We Mey cvscad Boston 6o 70 68 
f...Boston 5 of 89 
14..Bos. $1,000 995, 995, 





as formerly, when education and leisure for 








ad prop- 


ves as 





s ground 
tely the economic error made in the 
Virginia, in 1869, will be corre 


ent, local authority assumes to regu- 
1 interest the people of other States, 
‘rs indeed which affect the States generally, 


The underlying conditions are sound. 
‘rtheless, there are certain things that we are aware 
It seems to me that it 





laws of the country, and so we ought to govern our- 
Selves accordingly. 
eee 

FOURTH NATIONAL BANK.—The enactment of 
the new Currency act on Dec. 23 was a development of 
the highest importance, which will unquestionably have 
a beneficial influence upon the whole business and 
financial! world. There is every indication that nearly 
all of the important national b: will enter the new 
System, and in the course of time a great many State in- 
Stitutions will join. The Senate ndments materially 
Strengthen the act, and, although there may still be 
room for some improv ement, the defects, whatever they 
are, can be corrected later on important point to 
remember is that the United States has rebuilt its cur- 
rency system so that to-day there exists a distinct ele- 
ment of co-operation, which will be of the greatest 















importance in times of stress or acute money market 


| stringency. Another development of immense signifi- 
wwe i } ; icati + : 

} ance is the indication that a better understanding 

ha been reached between corporation managers and 

the authorities concerning the attitude of the Federal 


Government toward the enforcement of the Sherman 
| anti-trust law. General trade showed some improvement 
toward the close of December, but the volume in many 
sections was somewhat less than a year ago. There has 
been a distinctly better tone of late, however, due large- 
ly to the enactment of the new currency law, and also 
to the greater confidence felt by investors in the future 





} of the important industrial concerns. The indications 


are that within the next few weeks a great many 
projects will be taken up that could not be successfully 
launched last year pecause of money market uncertain- 
ties and of the unrest regarding politics. These factors 
are largely being eliminated from the investment out- 
look, and it is believed that in the near future the con- 
fidence of the investment classes will be very largely 
restored. When this comes about the people will take 
on their accustomed enthusiasm and less will be heard 
of the forebodings of those whose view is provincial 
and not calculated to take in the changed conditions 
resulting from the very extraordinary happenings of 
the last three weeks. The general outlook, therefore, 
is reassuring, and the situation is not one which ought 
to occasion uneasiness or justify a pessimistic view of 


things. 
o's 


JOHN J. MITCHELL.—With the closing of the year 
general sentiment is undergoing an improvement. The 
Currency bill has become a law, and, while it is not 
all the bankers would like, it certainly is progressive 
legislation and may lead to inflation unless handled by 
an able Federal Board. It also seems in evidence that 
the Administration at Washington has begun to realize 
the harassment to business in strict compliance with 
the Sherman law, and some indulgence will likely be 
shown to corporations. 









. . * 

JOHN S. RUNNELLS.—It is my belief that with the 
settlement of some of the political and legislative un- 
certainties, business will begin to improve in many di- 
rections, but this improvement is likely to be quite slow. 

. - * 

JAMES 8. FORGAN.—In too many cases borrowers 
have been unable to make their annual clean-up with 
their banks, have required too many renewals, 4nd in 
some cases have had to arrange for definite extension 
running into 1914. Business is adjusting itself gradually 
to new conditions established by the tariff, and if the 
currency law works satisfactorily, general conditions 
will be promptly restored and prosperity re-established. 

. . a 

E. P. RIPLEY.—With no end in sight of the attacks 
upon business enterprise, with investors uncertain and 
timid, the signs appear to point clearly to a period 
of restricted business activity, probably extending to 
harvest time at least, with the usual social unrest when 
work is scarce and times are hard. 

*- *¢ * 

GEORGE M. REYNOLDS.—The currency measure as 
modified is a good thing for the entire country and will 
start the wheels of prosperity rolling again. 

. .’- * 

FREDERICK D. UNDERWOOD.—It is my opinior 
that the gross earnings of the railways for the ensuing 
year will be less than these of the past. For that rea- 
son, if for no other, the net returns will be proportion- 
ately less. The hertofore normal difference between 
gress and net will not obtain, for the reason that new 
factors are to be reckoned with. Payrolls are in- 
creased by the additional men placed thereon by law; 
expenses are increased by the higher prices paid for 
indispensable articles; new equipment that earns n 
more per mile run than that superseded; and by the 
burden of grade crossing elimination being shifted 
wholly to the railroads, 












Several of the features herein portrayed will be for 
the first time in the expenses 
aa . - 


E. A. FILENE.—The United States is on the eve of 
the greatest prosperity ever known. I believe a business 
boom will gather way in the Fall of 1914. teduction in 
the tariff, and, more important, the Currency act, will 
bring new life and spirit into bus 

7> * 

THEODORE N. VAIL.—We enter the new year with 
fundamental conditions stronger than ever before and 
with every facility that should make for good times. 
What is most needed is something to encourage initia- 
tive and enterprise, and every effort should be lent to 
fostering such spirit. Worthy enterprise should have 
the good-will of all, as that seems to be the ingredient 
most lacking at the present time. 

*- * . 

CHAMBER OF COMMERCE OF THE UNITED 
STATES.—Any general statement as to condition of 
manufacturing throughout the United States would at 
present be both misleading and inaccurate, since this 
condition varies according to the locality and the nature 





iness. 





of the product. The textile industry is adjusting itself 


to changed conditions resulting from decreased tariff 
rates, but the effect so far does not justify previous 


apprehensions. The paper manufacturing business is 
below normal, while shoe manufacturing is good, with 
prospects of an advance in prices. This is true, likewise, 
of the leather tanning business. All manufacturing 
connected intimately with the railroad and with the 
steel and iron industries is necessarily feeling the de- 
Pression of these two great branches of business 
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Throughou: the Southeastern Atlantic States mercantile 
business is in good volume, and this is true in general 
throvghout the West and South. 


*e ¢ 
MARSHALL FIELD & CO.—Business for the new 

year started with a 25 per cent. increase in orders re- 
ceived through the mail following the holidays. Bryjers 
in the market during the week have been piching up 
merchandise to offer in their January sales. The 
weather has been more favorable for retail selling, with 
ihe result that many merchants have conducted suc- 
vessful sales of heavicr wearing apparel at reduced 
prices. Our retail business shows a gain over the holi- 
day week a year ago. Inventory discloses retail stocks 
in good condition threughout the country, and the way is 
apparently clear for an active wholesale distribution. 

7 * . 





SET’S.—l'ew really new features present 
themselves this week, usually a period of holiday dull- 
end-of-year inventories, and restricted industrial 
activities. Gathering 1.p and collating the results of last 
vear’s work targely absorbed attestion this week. What 
information is obtainable as to this latter feature of dis- 
trade points to the pust year having about 
liv, carly increases being about balanced by 
decreases late in the Fall, the nei result in a number of 
lines being the report of a trade equal to 1912, but of 
the vear 


BRADSTRI 





ness, 


tribulive 
equaled 





profits no larger, if indeed es good, as in 
mentiosoed. 
* ° * 
IRON AGE.—The steel ‘rade finds Much that ob- 


secures the outlcek as it comes into 1914; yet there is the 
feeling that some of the urfavorable factors have al- 
yveady shown their largest capacity for harm. The world- 
wide tightness in money with its constriction of industry 
is one of these. Another set of causes, purely domestic 
and partiy political, while siill confusing, shows some 
brightes aspects. In the third place is the condition in 
the steel trade itself, created by the decline of the 
market below the prices at which many hundred thou- 
sand tons of contract business Was put on steel com- 
pany books. This has exaggerated what is largely the 
waiting of buyers for lower price to the aspect of a 
marked decline of consumpt.onm. It is not yet clear how 
much consumption has suffered. Building has fallen 
off. Not only has raiiread buying been cut down, but 
ithe railroad use of iron id steel. Foundries are slacker 
because equipment for extessions is not being bought. 
Kut there have been signs in the last week of 1913 of 
buyers of both pig iron and finished 








more interest by 


’ 
Stee 





ENTERING THE RSSERVE SYSTEM 
31 said: “In the week 
elapsed since the passage of the Currency 
has received applications 


The Con- 


iroller of the Currency on Dec. 
which has 
bill the T sury Department 
or notifications of intention te enter the new currency 
system from 767 banking institutions, scattered through 
und having an aggregate capital, ex- 
«elusive of approximately $300,000,000, Six 
hundred and ninety-five applications have been received 
from national banks with an aggregate capital of about 
up to this time national banks rep- 
-fourth of the total national] 
ntry have already signified 
enter the system. Forty-nine State 
trust companies have also noti- 
fied the department of their intention to become mem- 
1 banks applying. are in the 
112 in the Eastern States, 191 in 
the Southern States, 2: n the Middle States, 69 in the 
Western States, and 45 in the Pacific States. Of the 
national bunks, 69 have capital of $1,000,000 or more, 
a cvpital of from $250,000 to $1,000,000, 270 have 
from $100,000 to $250,000, and 214 have a 
Two of the trust compa- 
of $500,000 or more and 
a capital of from $1,000,000 





forty-five Staes, 


surplus, of 


VO.000,000. so that 
resenting approximately ¢ 








banking aplial ef the « 
their intention to 


banks and twenty-three 





bers. Of the 695 natiorz 


New England States, 











i42 have 
capital of 
‘pital of less than $100,000 
applying have a capital 
four trusts companies hav: 


hies 





to $5,000,000. In a Humber of States the banks in- 
corporated under State law @re unable to enter the 
new system without *w legislation removing certain 
restrictions 
* 
COMMISSION'S QUESTIONS, — The 





at addres-cd a series of questions to the 
Nastern roads involved in the petition for a 5 per cent. 
increase in freight rates, asking for additional informa- 
about the fiscal ond financial operations of the 
roads, The commission says helpful information already 
has been submitted showing the diminishing net returns 
from operations and lessened net incomes. These state- 
ments do net furnish fully the data deemed by the com- 

i necessary to determine the general course 
urriers may pursue to meet the situation. Inquiries 
are divided into groups dealing with the revenues and 
their conservation; returns received from transportation 
of various commodities and practices of carriers in 
sranting to shippers special service and allowances; the 
purehases of equipment «nd supplies, and the uses made 
of them; financial history of inquiries to de- 
information regurding the financial interest of 
Directors, officers, or «employes of the roads “in the 
business of parties to transactions in which the roads 
also are parties "’; sleeping car contracts and parlor car 
service, and results of such operations. Responses to 
questions relating to revenues are expected to contain 
information regarding allowances to terminal railroads 
owned by industries, free switching, lighterage, loading 
and unloading freight: free warehousing, reconsign- 
iment, favorable rates and special train service, and 
willing in transit privileges. The commission also ex- 
pects to learn the extent to which the Directors and offi- 
Is of railroads have other financial interests in the 
transactions of the curriers, and among other things it 
is desired to determine to what extent conflicting and 
intertwining interests, commonly described as interlock- 
ing Directorates, prevai, and what influence, if any. 
this practice has had in increasing railroad costs. It 
further seeks to develop information ws to whether the 
diminishing net returns of the roads wre caused bv in- 
adequate returns on passenger traffic. ; 

> & * 

MORGAN & CO. QUI'T MANY DIRSCTORATES.—J. 
tT. Morgan and four of bis associates in the firm of J. P. 
Morgan & Co. have resigned from thirty Directorships 
in banks, railroads, and industrial companies. The fo!- 
lewing official announcement was made on Friday: 
“ he meces<ity of attenriing many board meetings hae 





tion 





nilssion to be 














the roac 


velop 








| 











i 


been so serious a burden upon our time that we have 
long wished to withdraw from the Directorates of many 
corporations. Most of these Directorships we have ac- 
ceptca with reluctance, and only because we felt con- 
Strained to keep in touch with properties which we had 
reorganized or whose securities we had recommended 
to the public, both here and abroad. An apparent change 
in public sentiment in regard to Directorships seems now 
to warrant us in seeking to resign from sume of these 
connections. Indeed, it may be, in view of the change 
in sentiment upon this subject, that we shall be in a 


| 
| 


better position to serve such properties and their security | 


were not Directors. 
companies mentioned, and we expect 


holders if we 
resigned from tie 
from time to tine to withdraw from other boards upon 
which we fee! there is no special obligation to remain.”’ 
And later the following wa “At J. bP. Morgan 
& Co.’s it was suid that thi ‘tion was not taken in any 
spirit of pique or annoyance, or disgust with conditions, 
but only after months of deliberation and solely for the 
best interests of the companies concerned and of J. I’ 
Morgan & +'o 


added: 





* . - 
crTribs 
composed of Secretaries 
r New York 
a 10,W-mile 


PICKING IESERVE After the Reserve 
Bank Organizition Committee, 
McAdoo and liouston, have compleied t! 
hearings this week they 
journey to select other regional di 


os 2 














will 


s and banks. 


A GREAT POOR-MAN’'S BANK.-—To enable Amer- 
ican wage earners to borrow money easily, cheaply, and 
under self-respecting conditions, is the underlying pur- 
pose of a enterprise shortiy to be 
launched under the Julius Rosenwald of 
Chicago. Mr. Rosenwald docs net authorize the staie- 
ment, but it is understood that Andrew Carnegie and 
Vincent Astor are promiiently associated with him in 
the enterprise. ‘The establishment of Mr. 
Rosenwald'’s first bank, which is intended to be only 
the forerunner of a great chain of similar institutions 
throughout the United States, are at the point of com- 
pletion. The bank will be opened in Chicago, with ou 
capital of several hundred thousand dollars. The aggre- 
when wll the other banks which ar« 


great banking 


auspices of 


plans for the 


gate capital, pro- 


jected are ready for business, will approximate $5,000,000. 
? . = 

PITTSBURG!!! BANK RESUMPTION,—Tiv ares 

holders of the Firet-Seeond Nationat Bank of Pittsourgh 


have subscribed to enough new stock to @ssure the re- 
opening of the bank. If the arrangements are approved 
by the Controller 


We have already | 


} 
| 
| 
| 
| 
| 


‘ 
| 


of the Currency, the new institution | 


will begin business with $4,000,000 capital, and carry on 


Depositors whose claims are less than 


deposits in full if they desire. 





its operations. 
2,000 can take out their 
Those over that sum cun have 
a year’s time, and take a quarter in the shares of the 
new bank. The %est authoriiy states that the bank will 
resume business With cash to meet al) demands and 
with guarantees that the assets lefi untouched wil) as- 
sure a satisfactory prospect for regaining the ground 
lost by the suspension ind the mistakes that caused it. 


half at once, a quarter in 





SUGAR COMPANY MAY Minancial Amer- 





ica says: “If can be #uthoritatively stated that the 
prospect of a settlement between the Government and 
the American Sugar Refining Company is bright. ‘The 


ascertained, but it was stated by an 
he telt assured 
within the next 


details could not b 
official of the company 
of an amiciub' 
two weeks The Attorney 
declared himself favorably disposed toward this manner 
of settlemen! 


yesterday that 
settlement out of court 


it is learned, has 





General, 


* 6 * 
OL, 
decided by a 


SUARES.--Mem} 


majority 





OPEN MARKET FOR 
the Curb Assovi 
retain the stocks of former subsidiaries of the Standard 
Oil Company en the official quotation sheet. Of tne 520 
members, 201 \oted, 12% of them beine in favor of con- 
tinuing quotations of the Oil shares. balloting 





tlion 


The 









brought to an end a controversy that hus occupied a 
prominent part i the Curb’s affairs for the last two 
months. 
. . 
FOREIGN TUADIC OF 1915 The Department of 
Commerce csiiiétes total of general exports in 19148 
at $2,500,000,.000, compared with $2.59% 7.978 in 1912, or 





an increase of over $100,000,000 The imports are esti- 
mated at $1,756.0000,000, 
* 
TRUTH IN ADVERTISING.—A. J. Harding, Presi 


Men's Club, 
Newurk, as complainant 
proprietor of a men's furnishing 

misrepresenting the 


Newark Advertising appeared 





dent of the 
in the First Crimin 
against the 
charging him with 
in his store. ‘The 
Men’s Club campsign ageinst false advertising. 

is a statute in New Jersey covering this kind of 


licity. 


| Court, 


store, 





value of goods 


arrest was part of the Advertising 
There 
pub- 


COMMERCIAL FAILURES IN 1913.—Preliminary 
statistics oi United States 
during 118, us 
with last 


conunercial failures in the 


reported to R. G. Dun & Co., compar 
19), estimated: 


viz 


December, 
1915. 


few days of 





No. Liabilities. liabilities. 
First quarie: 
Second quarter.... : 
Third quarter....... %,° $8,837,315 
Fourth quurte: 
Year 198,695,001 
r . > 
STOCK ENCHUANGKI ACTIVITY.—Transsetions in 





New York Stock | 
yeur were: 
Bonds, (Par Value.) 


Jan. 1 


bouds oa tite wxchanhge 


stocks and 
during December and the 


“focks 


iShares. 
Jan.1 
December. 
s 4D, SOD 
46, 869,500 
90, 6E8, 500 
x 1.000 
39,000 











634,091,000 
1,154,656 

















2, 195,825 S75 165,669,500 

22 12,540,786 195,445,221 63,901,000 

wee 20,258, 539 016,984 44,419,500 
Lees EL 08,9) 263,040,993 72,610,000 1,018,090,420 
1904. ..0.0..2R.175,459 180,520,584 118,153,000 1,086,810,560 
1908. .ee000015, 176,178 160,748,368 64,084,000 684,200,850 





} 
| 
| 
j 


INDUSTRIALS, MISCELLANEOUS 


AMERICAN 
foliowing income f: 


shows 


ICE COMPANY.—A al report 


Gross . : Sit 616 SS,638,406 $! 


Cost of mer, and oper, exp 7,462,333 6,950,719 


























Net eines 3,028, 255 687,687 
Other income » 1,592 18,013 any Oahsb 
Total income .. 052,8 705, 760 SGM ons 
Bd. int., ins iax 
und add, and ix 138 6,455 1,275,112 
Net profit . ° ui 20 109,245 WML 
ASSETS REALIZATION CON n « i 
Sluatement say lhe SSé Realiz on Cor ya - 
nounce that he evTir d Sic pian as 
] n declared ¢ t ‘ ni LD 1 J ith- 
portant obligat’ons of t e } } t ed 
for a period of one ye ‘ lege « ‘ ul 
for an additional ea 
BieTHI i svt ( Has } ased 
equipment of t) teel plant o Milliken Brothers on 
Staten Isiand. with the exception « e steel fabric: 
tic plant Tie pur ci é be ré 
to Bethlehem, a be adde et | of 
the Bethlehem Steel Con t 
> 
COTTON DUCILk rhe Bond c i yLeclive Com- 
mittee of the Mx t Verm a) Cotton Duck 5 
per cent. mortgage bone has af oved the depository 
“ement prepared by I. G. Baetie ts counsel. It is 
given authority to 1 i estigati not only of the 
affairs of that compa br of a is affiliated com 
panies Whi the r ef provid if necessary, 
for a plan of reorga t b of the 
depositors to any pla for oO t sale 
of the bond without 
MILLIKEN BROTILIERS.—T eree baunkruptey 
has ordered that the bone ] Sy did not assent to 
the plan of reorganization be paid § } for each $1,000 
bond, There will be a dividend of z ut 320 received 
later by the bendholde rom a de ney idgmeut 


NATIONAL PACKING COMPANY The company 





filed a certificate it t Secreta f State of New 
Jersey on lecreasi it tal stock from §$1,- 
000,000 to Pz Comipany was 
the holding compa sui learing e of the so-called 
beef trust. Lt the ne of the Gov nt’s prosecu- 





tion of the Armour Swifts, and othe cers, an ar- 
rangement was reached with the ¢ er whereby 
the packer agrecd to dissolve Nationa] Packing 
Company. The packers are still oI g together along 
seitied lines, although the pr distributing 
points is no longer dicts j Vatio Packing 
Couipany, 

NATIONAT REI VYING Co I ) shareboiders 
at the annual meeting on J Js asked to ratify 
an increase of 11 t t stock froin $5 
COP. G00 to $5,000,000 a t rred stock from 
£1 OOO OH) to ST 00 OOD 

Shai, STORES UR esi o ar 
equily suit brought b the Ss s Corporation, a 
holding company, against e Sim, Crawtord Com- 
pany, the Fourteent s é Store 























Company of Boston, the Mer ants . 
and Henry Siegel and I xc I \ 
sale business under ‘ ni 
Wholesale, { ‘ Dis 
receivers Willi A , Preside 
Association, and 7. S. 8S ppare Jr . 
Same court appointed i i¢ vr iitenry 
Siegel and Frat Kk. Vos oing I t } 2 busi- 
ness under the 1 0 } y ege & ¢ ] kers 
In both « es the t ! ¢ ermit 
of ther ganization j defend- 
ant firms g concer ‘ ion of thei 

is. nes Curtailime o t t Vv ained, ad 
pinehed the tirm oO t 4 ‘ ade it hard for 
some time for ‘ o meet the : ons ithough 
they were solvent I lis W g 1¢ i pur- 
pose of conserving ar keer e toge é the é ssets 
of the firms, i ( I up pro- 
ceedings, whi ide e was 2 run 
on the Greenhut-Siegel Cooper & ¢ ; despite reas 
surances by officials o he co ) way 
connected wil s t 

. . 

SWirer & COQ a past 
vear hus b ‘ 4 i wilh 
ju j ‘ i € Ss “ ‘ irn to 
our stockbolde é il 1 dea rvice 
io 1} produce t msui t it of about 
wi. cents o ar de of sal ( this be 
cause of the mist et é onsidering 
the profits o st or 
stockholde tl t lends 
paid and the vert of t ( tne co 
is interested in it ofit pe l é 
our dividend return to ‘ tockhol as bee 
cent. on the ap t for the ast tes ais. I 
venture to say 1 our charge fe Se ) e pub- 
lic represents a talle é 1 th iurze or 
eny other indusn Sule or eded £400,000,000) 
showing an increase over the is of about 30 
per cent i e proportion ¢ sj ase is Hc 
counted o throug the t poriio o the 
business of the Nationa! Pa ne t Which pu 
chase was authorized at the last al meeting. There 
were more than 104#98)000 head renasea 
during the year 

. . + 
TOBACCY PRODUCTS Stocl ave voted to 











decrease the authorized capitaiizatio om $230,000.00) 
common to $16,000,000 and from $20,000,000 preferred to 
$8,000,000; and, as a part of su du oY Zave their 
approval of tie retirement of $2,000,000 of the preferred 
stuck recently bought in the open market 
* . J 

UNITED ATES S THI RATIO will 
sell preferred stock at 105 and cor on at 57 to em- 
ployes in 1914 No subscription ” this installment 
buying will be taken for combination ef preferred and 
common. Bonus of $) a share on preferred and $: 





on common, to be paid in January 
ployes who have 
preceding yeer. 


i915 te 1920, to em- 
continuously during 


been employed 
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Crops 


A Concrete Picture 
of Articulate Farming 


The Royal Agricultural Credit Commission 
of Saskatchewan Describes Co-operation 
to the Farmers of the Province 

From the Official Report 

Those who expect the touch of Midas will be 
disappointed. If we would build for the future we 
must build wisely. In the world of finance the 
cornerstone is ever the same—security. The first 
and greatest commandment must be to avoid risk. 
They greatly err, who, in their search for cheap 
money, seek only London and the marts of the 
world. The world of finance is like the Kingdom 
of Heaven. The beginning is within and at home. 
The only basis for cheap credit is the security that 
cannot be questioned. 

To begin at the bottom. It is clear that the in- 
dividual farmer needs money to bring forth the 
productive qualities of his land, but he cannot of 
himself offer a security that will attract investors 
at home and abroad. He can, however, become the 
unit cell of a vast system. He can go to his neigh- 
bors and say: 

At present the lender is in a position to dictate terms 
to borrowers This can be reversed if we only safe- 
guard the rights of the lender and recognize that the 
interests of both borrower and lender ure the same. Let 
us stand together in this matter let us be responsible 
for each other. The property we e will be more 
than spfficient to discharge the obligations we incur. 
But we must remember that we are offering a com- 
and to obtain what we 
that is unquestioned. 





modity for sale—credit security 
desire we must offer a quality 
Should one of us fail, the rest must stand in the breach 


The very acceptance of a loan means the acceptance of 
an obligation to meet the annual installment of interes 
and principal promptly. If we accept a loan of, Say, 


$1,000 we must be liable not only for that amount but 
also for an additional amount, say $500, to cover a con- 
tingent loss either through the default of a fellow-mem- 


ber or through any other cause Before this collective 


liability could operate to our individual disadvantage, 


the assets of that member who was responsible for the 
But as loan could be, say only 


loss must first be taken. 
pledged, 


40 per cent. of the valuation of his property 
the probability of calling on us individually would be 
very small In any case we are safeguarded in two 
ways. We shall admit to our group only those in whose 
integrity we can place the most ample confidence; and 


we shall approve of only those loans which we believe 


or productive purposes and are calculated to leave 


received the loan 


are 
the borrower in better shape after he 
than he was in before. 

Here is the nucleus of our system—a local group 
of members jointly and severally liable for each 
other's debt, and, as a group, in due proportion with 
other similar groups responsible for the whole 
association. While those local groups are spring- 
ing into existence, this commission should be at 
work organizing, directing, and inspiring. Though 
in the meantime appointed by the Government, 
which, as we shall see, in the early stages of this 
enterprise, has much at stake, it should ultimately 
be entirely chosen by representatives of these local 
groups. As soon as adequate machinery has been 
devised and some measure of success attained, the 
Government should proceed gradually to efface 
itself and to allow the institution to proceed upon 
practically an independent career. 

The central commission should be the control- 
ling force. It should represent the locals but at 
the same time regulate their actions. As it must 
represent the institution before the money markets, 
it should have the final voice in the acceptance of 
all loans, having the power to veto those approved 
by the locals but not the power to approve those 
vetoed by the locals. To keep this central commis- 
sion in close and intimate sympathy with the whole 
rural constituency, there should be brought into ex- 
istence another and larger body whose chief func- 
tion should be advisory. 

Money should be raised by mortgage bonds, 
issued in small denominations, payable to bearer, 
and bearing interest. They should be issued not 
against individual properties but against the total 
aggregate of properties pledged and to an amount 
not exceeding the aggregate of the loans advanced. 
Loans should be granted only for approved agri- 
cultural productive or improvement purposes, and 
care shouid be taken, either by recalling the loan 
or in some other way, that the borrower adheres 
to the purpose for which the loan is granted. It is, 
of course, to be expected that neighbors, who are 
responsible in the event of a fellow-member’s de-| 
fault, will keep a sharp eye on his use of that for, 
which they too are liable. 

The aim should be to render credit cheap, not to 
secure profits. Individuals and locals should re- 
member that promptness is the quickest way to 




















establish a reputation for security. Locals should, 
therefore, see that all obligations are met at due 
date. 

Better credit facilities can be provided. But to 
secure that better credit it is not enough to assail 
existing conditions. A constructive policy is es- 
sential. The conviction of the commission after 
careful study is that the sober-minded farmers of 
this province realize thoroughly that the prime 
requisite in a progressive and constructive pro- 
gramme that will yield better credit is to provide 
security unquestioned and indisputable; security 
that is adequate, and, one might almost add, super- 
fluous and unnecessary. But the thoughtful farmer 
understands that it is just that precise factor in 
his security which his neighbor styles “ unneces- 
sary,” which will render his mortgage bonds read- 
ily salable at reasonable rates. It is in this way 
that from being a mendicant for credit he becomes 
a merchant of security. The lender will seek him, 
but only if the security he offers is, as Caesar’s 
wife should be, above suspicion. Every mortgage 
bond will be secured, even after the period of Gov- 
ernment guarantee has expired, by the following 
provisions: 

The aggregate of the bonds issued may not exceed 
the total amount of the mortgages placed. Mortgages will 
not be granted beyond a certain proportion of the value of 
the land estimated with the utmost care. The amount of 
debt will be constantly reduced by amortization. The 
restriction of the loan to productive or improvement 
purposes will operate constantly to increase the value 
of the security. The total amount of a perpetually in- 
creasing reserve fund, and all the property of the as- 
sociation, will be liable for all claims. In the final 
analysis the borrowers are collectively liable to an 
amount 50 per cent. greater than the total amount of 
their loans to meet the claims of bondholders. 





TEN BILLIONS FROM FARMING 
The Secretary of Agriculture Estimates in 
a Big, Round Figure 


The Secretary of Agriculture has published his ! 


annual report, in which he estimates the value of 
the 1913 crops at a round $10,000,000,000, the big- 
gest figure on record. The yearly estimates of 
the total value of crops for a dozen years have 





been: 
1902 $5,617,000,000 1908... $7,845,000,000 
1903; ... 5,917,000,000 ee . 8,760,000,000 
1904 P 6,159,000,000 WK iene nes 8,926,000,000 
1905 ... 6,309,000,000 1911........ 8,417,000,000 
1906. . . 6,755,000,000 
1907 . 7,488,000,000 





Nothwithstanding the “decline of agriculture,” 
America made a new record in value of farm ex- 
ports and of agricultural imports during the fiscal 





The Trend of Grain Prices 


year 1912-13, as is shown by the following table 
brought to date by the annual report of the Secre- 
tary of Agriculture: 

Produced Consumed Agricultural P.C. of 


Exports Imports Balance Ag. Prod. 
Agricultural Agricultura! of in Total 
Products. Products. Trade. Exp. Imp 

1905.. $878,480,557 $442,692,982 $435,786,575 63.1 44.5 

1904.. 859,160,264 446,809,825 410,350,439 59.9 46.6 


1905... 826,904,777 541,554,689 285,370,088 55.4 49.6 
1906. . 976,047,104 543,318,982 482,728,121 56.8 45.2 
1907. . 615,223,289 439,182,127 56.9 43.7 












1908. . 488,004,797 
1909. . 29,027,758 274,210,364 
1910. . 871,158,425 673,089,495 198,118,930 
1911.. 1,080,794,402 665,540,1St 365 218 






1912.. 1,048,483,768 771,349,815 277,083,953 
1913.. 1,123,021,469 827,021,469 296,000,000 
As a matter of proportions, however, the agricul- 
tural exports bore the smallest proportion to all 
exports ever recorded since 1851, being 45% per 
cent., against 48.3 in 1912, and 63.1 in 1903. 


GRAIN AND COTTON 





Range of Prices for the Week on the Lead- 
ing Speculative Markets 





















CHICAGO 
WHEAT 
—Dec.——-  —May.— —July.— 
High. Low. High. Low. High. Low. 
i 873%, 90% 89% 87 861, 
BOE, DWecisdecnées 8875 88}, 90% 90% 87% 867, 
GG Ons sib ecces 91% 88% 91% 90% 87% 86% 
ele © Bee cites tasca ae 91% 91% 87% 87), 
COM. Bo nisc. : 3 91% 91% 87% 87% 
Week's range ....91', S734 914g SU75 S775 Sbl, 
CORN 
—Dec.— —May.— —July.— 
High. Low. High. Low. High. Low. 
ets BR biscc ccc 70% 68 68% 67% 68% 67% 
Dec. 3 71% 69 69 68% 68% 67% 
BO Ges vs vcécens 71 69%, 687, 681g 68%, 67% 
MS Mick vatwates 69%, 682, 6814 674. 
On Mav etancass S35 67% 6714 6675 
Week's range .....71% 6S HOS, 67% 6814 OUT, 
OATS 
—Dec.—— —May.— —July.— 
High. Low. High. Low. High. Low. 
Dec, 29 BShe BS ‘1 40%, 40% J9%% 
ee ae ee 38% 414% 40% 40%, = 89% 
Dec. Bl. ...ccrcees -d0% US% $1 40', 40 Sy 
POM Besecevce . 41°, 40° 40% 39%, 
ee” Mi excieed 405 40% 39% " 
Week's range . ov 38 41%3 40% 4055 BOG 
NEW YORK 
COTTON 
-——Dec.—— Mch.—— ~——May. 

High. Low. High. Low. 

Dec 2.17 12.34 

Dec. 12.18 12.28 

Dec. 11.98 12.22 

TOM. Borisas ‘ + 12.51 12.10 

POM. Barscces os 12.13 12.02 





36 11.98 12.44 12.02 





W’'k's range.12 








1913 
Ma Jul 


ug 
1913 





Sept Oct n F 


Weekly High and Low 
Cash Price of Wheat, 
No. 2 at Ch 





1914 





7) and 
Cash Price of Corn 
No. 3 White, at Chi 





1914 





en 








